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• EQUITIES continued to fall. 
The FT 30-share index lost 

-. r - , _ to 357.3, for a HU-faB ,on the 

; C THe FT An^hare index 

■*■ meat have declared that they 

:i ;' : - work as part-time consultants or 
advisers to companies, com- 
mercial organisations or trade 
anions. - Of these, 63 are Con- 
servatives, 24 Labo ur and one a 
Scottish Nationalist. 
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The details are revealed in the 
long-awaited Register . of 
Members' Interests, published by 
the Stationery Office, requiring 
MPs to declare their director- 
ships, employment, clients, over-' 
sew 'visits and payments from 
abroad, but not their value.. . 

Of the 634 MPs wbo filled in 

. the forms, 75, including Mrs. 

, Margaret Thatcher .'and ' Mr. 

Harold Lever, Chancellor of ; the 
Duchy of Lancaster, made “ nil " 
returns. Mr. Enoch Powell, a dropped 0.9 per oeht-to 152.38, 
;.r- lnr, S opponent of the scheme, was making a loss of 4.16 per cent 
the. only MP who did not supply on 
' t ; • personal details. Pag* U tne we«L 

• GILTS tamed downwards on 
Londonderrv sterling’s weakness and the 

gown* NTESB review, with 
rerauaiion falls ranging to The MLR 

V A group calling itself Ulster cnt appeared to have been dte- 
1 •’ Freedom Fighters claimed counted. , The Government 
- responsibility for the wounding Securities JCjddex fell 9.28 to 
‘ of two Roman Catholic workmen 58.37. 

. near Londonderry on Thursday m WAir ktwft 
-. as “retaliation ° for the killing * V jr ®«?ErT; , 

of an Ulster Defence Regftnent n P at *®*- 67 to- Y*fy 
. volunteer. In -Belfast, the Social trading. ' . - 

Democratic and Labour Party's m rwwv<3TPu tt «-■ 
annual conference takes place L a . n( ! 

thiv week-end Pace it leading dealers are doubtful 

tni.v week-cna. rage ii u»h-tw ik~ Government will 


whether the 
mount a large-scare rescue bid 
for the company. Back Page 



Nyerere defends 

Soviet arms „ • REGISTER of Members’ 

President Nyerere of Tanzania Interests, first published yester- 
strongly defended the Soviet day, reveals that 88 MPs have 
arms. lift to the MPLA in Angola’s - deciaredthey do paerbtrpiip.i ctm- 
eivil war. South African Pm* s^ancy - work for companies, 
reports gave the- first. acknow- industrial or commercial otgani- 
IndRement of Pretoria's involve satinns or tradr unions. dPag* il 
ment in the fighting. Page 13 1 . j .. 

Dugdale hurt ^ttoC^IOT ^ 

Dr. Rose Dugdale, the Jailed (J FGCOVGrV 
English heiress, had tn’ have _ - . 

stitches in her lip after a clash • UPTREND towards economic 
with the authorities in Limerick recovery weakened with two con- 
Prison. Dr. Dugdale, serving a secutive monthly declines in: the 
nine-year sentence, was injured Commerce Department's index of 
after a clash in which she and leading economic indicators. The 
' other women throw boiling water index.. which is supposed to chart 
at policewomen. ; . the underlying movement in the 

economy, fell 0.5 per cent in 
e ni .Ji .niHni October. The Department said 
S3.UCH Warning - it'. -is. still, confident of strong 
..In a clear wa rning against the .growth in 1976. Back' Page 

£ ChriS^a’n™ 

. Saudi Arabia's Crown Prince 1 “J?©? 

5 Fahd said Saudi Arabia would "J2S„2t£ 1 #hi Tnt^ 

not give assistance to a, divided tei S^ er % T e ?P 1Da Jf«i t J ie _ Inter ' 
- country, ftlge 13 ■ Labour 0ffi « in Geneva -. 

Slater writ • COMMITTEE has been set up 

nr. Jim. Slater,' former head of to frame a constitution for ■ “ an 
Slater Walker Securities, has Association of Asia-Pacific Stock 
becun a Uhel suit against Mr. Exchanges” which would allow 
Charles -Raw. Mr. Harold Evans intermarket trading -with India 
and Times Newspapers Ltd- over and Iran acting as chairman ana 
articles published in last week's co-chairman. 

Sunday Times. • ARAB GULF States have 

- . agreed to form the United Arab 

Briefly -m . ■ Marine Corporation with SI. 6 bn. 

• ■ capita L Thy joint shipping com- 

President : ■ Ford " nominated pany is the. first concrete move- 
Chicago federal judge ^John Paul menl towards economic integra- 
Sievcos to succeed Justice iion ih _ the Gulf, 

William Douglas on the UJ5. « n unaiiic<e 
Supreme Court.;. ‘ bURrAHUS . 

Ships and Y»laW are looking for • REDIFFUSION first-half pre- 
a man who fell piT the North Sea .(tax profit rose to £6.72m. 
oil rig Zephyr 100 miles East (£5. 50m.) despite continued 
or Wick "substantial losses” on its Hong 

Two crewmen "wre missing off °£!ftS£ 

1 P ,rS r n e Abe?deTn \raK° A 

-Aberdeen Y° se ' TO * 144 i 4 m, . l£ 13 . 17 m.)- 
and Aberdeen T(jta] divi|Jend ^ 237p {3 22p) _ 

Page 16 and Lex 


Portugal launches 
purge of extremists 

in wake of revolt 

* 

BY PAUL ELLMAN, LISBON, NOV. 28. 

A wholesale purge of Leftists identified with the abortive military uprising 
earlier this week appeared to be gaining momentum in Portugal to-day. 

At least 77 officers and NCOs ownership as a result of the to have close ties with the Cora- 
are reliably reported to be held nationalisation of banks and munisf Parly but which to-day 
in the CusouUL prison, near the other financial institutions which was attacking the Communist 
northern city of Oporto, among held the majority of their shares, leader. Dr. Alvaro Cunhal, in 
them Colonel Artur Batista,' Tbe list included the two Wall newspapers in the capital.' 
deputy commander of the now Lisbon morning newspapers, but With ail newspapers, inclu ding 
disbanded Internal Security did not include the evening the foreign Press still banned 
Command, Gopcon. newspaper Republica, which is from the Lisbon military region 

The Copcon chief General nominally owned by the Socialist and the radio stations restricted 
Oleio de Carvalho was stripped but haS faUen ‘ under to broadcasting official com- 

of his post, alone with the Army editorial control of Far Leftists, munlques. Wall newspapers pro- 
chief of staff. General Carlos The intensifying crackdown duced by the MRPP and the UDP 
Fa biao, as the flushing out began “u 11 ® ae^st the background of have become almost the only 
of elements in the military the final surrender of paratroops alternative source of information, 
leadership accused of having wbo had been holding out at the The Far Left also staged its 
been at least indirectly involved Tancos base, 60 miles north of first demonstration since the' 
in the rebellion. Lisbon, where the uprising began state of siege was proclaimed by 

'Tko Pr, m . ifj.iH.. early Tuesday morning. marching in a band about 400 

De A ™ ‘ to strong in a si] cm funeral cortege 

2 Banned ' ^ JK 

.J&M 5 0, ^ T ‘SSi SSglla& WESST 

ship was now over, owing to involved in the armed forces *J ea, J ^ le - there were reports 
the firm steps taken to crush the “cultural dyuamisation" unit, are ™ *"?* Le ftl , sts 

rebellion. .believed to have been on an air- killed m Leina, central 

, , • . ' craft which landed under heavy Portugal, in clashes involving 

th? GoveSnt wilTsoon ^ ard at °P orto daring ' “^Communist dem^ 

replaced by a new Cabinet 


Pound at 
new low 
MLR cut 
to lli% 

By Michael BbndeA 


Death penalty 
develops into 
political issue 


BY JOHN BOURNE, LOBBY EDITOR 


the day and whose passengers Further confirmation that the 
were transferred to the Cusoias state of siege around the capital 
prison. 15 to remain in force for 

The number of leading some time has come from its new 

miSal^f^^a^Tn^t fid members of civilian Far Left- military governor. .Brigadier 
missal of the management and heW in cus t 0 dy is now Vasco Lourenco. 

put at about 30. H e said that the military 

They include members or the leadership was trying to bring 
Maoist Movement for the the situation back to normal 
Re-organisation of the Party of rapidly. But he added: “Although 
A communique fro mthe armed the Proletariat (MRPPl, " the there is no danger of new con- 
forces general staff said that the Trotskyist People's Revolu- vulsions, I don’t think we can 
newspapers, which were accused tionary Party (PRP), which has end it yet.” 
of publishing "monolithic, dis- close links with Britain's Inter- The Revolutionary Council of 
tnrted and tendentious informa- national Socialists, and the the Armed Forces Movement 
tion,” had been costing tbe State Popular Democratic Union remained in permanent session. 
50m. escudos (about film.) In (UDP). It is thought that it has agreed 

subsidies a month. The UDP is a Marxist group to maintain the stale of siege 

All eight came under State which at one time was believed for up to three months 


As % part of its purge of 
extremists, the military leader- 


editorial staff of eight news- 
papers and a ban on thejr publi- 
cation until the Government has 
appointed new managements. 


INTRODUCTION of the death Jenkins said he was keeping an 
penalty for terrorists yesterday open mind nn the issue and 
[ developed into an- immediate would consider any representa- 
j political issue at Westminster, tions. 

\ following ihe assassination of Hp told .Mrs. Thatcher: “We 
Mr. Ross McWhirter. should try and maintain a united 

Mrs. Margaret Thatcher, the front in this House against the 
Conservative leader, brought the terror Jo which we will not 
matter to a head by telling Mr. submit.’" 

Roy Jenkins, Home Secretary, in Donald Maclean writes: Security 
: the Commons, that she personally officers were reported lo be 
•believed that “those who com- checking the theory that Mr. 
i. mined this terrible crime against McWhirter was shot" by an IRA 
[humanity have forfeited their murder squad. The buiieti 
; right to live." However, she jyere being tested with those 
| conceded that other of different which killed Mr. Alan Quarter- 
(view believed that tbe criminals maine, an insurance broker, in 
jsbould at least be denied “their Chelsea last year. Trams nf 
[ right lo live at liberty " — a forensic science experts and 
THE POUND dropped to new reference to life imprisonment, detectives went in Mr. 
lows yesterday, moving below 1 The Home Secretary, who has McWhirter's house in Enfield, 
a 30 per cent, devaluation : always hern an ardent opponent Mrs. McWhirter's car. in which 
from December 1971 levels, as I of the death penalty- reacted the gunmen escaped, .was found 
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Tarbet 

Adventurer. 

Beachcomber Mntrfoute* htejiwt „ . 

Saturdav column in- to-day s • FAIREV is making a one-for- 
Daily Express. .Now 8U Mr/ John two rights issue at 60p to raise 
Morton began the feature in about £4. 84m. Directors forecast 
1324. it appeared daily until 12 an increase in the. current year’s! 
rears aen P rofit t0 “ m>t- lessr than ftol.' 1 

- i.* ' vi, (£2-91m.X First-half • pre-tax 

Leu^on Burnle - pnj fi t was f 1.35m.; interim divi- 

u up(ip) - pw ' w “* 

New contract proposals. 

Pa jre. • MANGANESE BRONZE profits 

Duchess of Leinster, 56, sold a for. the. year to August show a 
rude self-portraint to a television £200,000 advance to £823.125. But 
cameraman ip New York fqr the there is a net loss of £l.S9m. after 
Northern Ireland distress fund writing off Norton Yilliers 
launched by - the Duchess and iVininph -for £2.18m. Page 16 
hei S3 year-old husband: • and Lex. . . 
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CHIEF PRICE CHARGES YESTERDAY 

(Prices in pence unless otherwise APV — 235 - 15 


indicated) 


RISES 

BH Prop. - 705 + 20 

Comm. Bank Aust- ... 290 + 15 

GHP 10s + 4 

Philips' Lamp 855 + 7* 

Trafalgar House ' 102 + | 

Young Austen Young 83 + 5 
Sunningdale Oils ... 505 + 35 

AM and S 142 + U 

RH South 18? + , -15 

Ccssnock 20o + ^ 

CRA 255..+ M 

Paneontlnental 9M + 40 

Fcko-Watisenri 47? + 

Thiess Holdings 2S0 + 15 

FALLS 

Treasury 3pc 1979 | . 

Treapury ISlpc '97... £93] - .» 


Ad west 132 — 5 

Anglo-Continental 44 - 6 ‘ 

Asscd, P. -Cement ....178 — 4 .. 

Barclays Bank M0 -* 10 ? 

Bib by and Baron — 35 — 5 

Costain (R.) " 224 - 4 

Fairey 75 — 94. 

Furness Withy 192 - 5 

Gi.' Portland Estates 221 — 9 
Haslemere Estates ... 176 - S 

Hay’s Wharf 78 4 / 

Haplewoods fProp ) - .12 — 8 

Lockwoods . ' 63 — 4 

. McCorquodale 210 - 6 

Pressac 38 “ 4.- 

Royal Insurance 29S — 7 

Tats and Lyle - — t- - J 

Thorn- Elect 1?6 — 8 .- 

Wheatsheaf Dist — 14 1 - 6 

Ultramar - ® 

Rand Selection 1*2' “ ®‘ 

Roan Cons. .Mines .... 17® “ ■ 


BMA advises hospitals as 
consultants plan action 

.BY LOREUE5 OLS LAGER, LABOUR STAFF 

THE BRITISH Medical Asspcia- Street would have to be handled The BMA advised, doctors in 

tion has asked doctors through- with extreme care. each areatosetup' actionconi- 

out the country to make sure that The BMA's advice to doctors mi ttees," including GPs' and 

“essential" medical needs are says that it is largely up to the district physicians to decide the 

met while consultants prepare to individual consultants to dNUde tt f k 

join the junior doctors in indus- which cases are emergencies I“ Keros 01 worK - 

trial action next Monday. an< ^ ought to be treated. But all But the chaos that will reign 

This was. announced yesterday ^“'Jve^body J T h ° ,pi ^ ' “7“ k from 

aa the Prime Minister agreed to described a s an emergraw bv Mo " da - v 1,1 “? tra ‘ ed by . J a 
discuss the' dispute with Sir hfs -Snera! nractitioner ■ * spokwman for the Merseyside 

Rodney Smith, the president of “ Xr? raSents have r ’ n ot been healtb auth °nty yesterday,, wbo 
the Royal College of Surgeons, refm-ed. the dSisicm wo^ld bS said that nearly all clinics would 
next Wednesday. SET by the du“ J^iUls W^hSve 10™°^ 

It will be the first time that iog emergency cover, taking into voma nave t0 De 

Mr. Harold Wilson becomes account whether the patient's t,useo - 

personally involved since tbe GP was available or not Meanwhile, consultants in 
doctors decided on industrial Patients already in hospital Scotland have decided not to 
action. But. intervention by the should receive normal care. join the industrial action in 
Royal College of Surgeons, which Consultants, who have decided England and -Wales. However, 
is not directly involved in Ihe fo take emergency cases only, they said “they felt just as 
dispute, is considered with sus- and junior doctors wbo decided strongly about the proposed 
picion by many members of the to work only a 40-bour week phasing out of pay beds from 
BMA and any attempt to break should co-ordinate their actions National Health Service hos- 
tile present deadlock after, the so that essential medical , needs pitals which is at the root of tbe 
meeting at No. 10 Downing are met. consultants dispute. 

Textile union to back £6 strike 
at Courtaulds subsidiary 


the Bank of England 
announced a further cut m its 
minimum lending rate. 
Reflecting the recent downtrend 
in interest rates In London 
and New York, the Bank's 
MLR was reduced for the 
second time this month, from 
~ 11? to 111 per cent. 

Tbe reduction provided a help-J 
ful background for the 
announcement of another 
large issue of Government 
stock at the long end of the 
market, a further tranche- of 
£750m. of Treasury 13? per 
cent 1997. But tbe cut in rates 
was felt to be slightly surpris- 
ing. considering tbe con- 
tinued weakness of sterling. 
The fall in the .pound, however, 
again reflected mainly the 
continuing strength of the 
dollar, following recent signs 
of improving economic condi- 
tions in fhe U.5. and encourag- 
ing news on the New York city 
situation; 

The U.K. authorities appear to 
accept a slight further depre- 
ciation in tbe pound — there has 
been no sign of significant 
official support— while taking 
the view that in the light of 
the recent cuts in New York 
mrerest rates, the level in 
London is still high enough 
tn retain foreign funds, in-' 
vested in the U-K. 

At one stage the pound touched 
a record average depreciation 
against other currencies of 
30.2 per cent., and a low of 
$2.0155 against the dollar. By j 
the close it had picked up to 
a depreciation nf 30.1 per cent. 

‘a record closing low, showing 
a fall of 85 points against the 
dollar at S2.0205. also a new 
closing low. 

Tbe weakness of the pound, while 
not apparently reflecting any 
particularly heavy pressure on 


cautiously. He said that, if he abandoned m Tottenham, 
believed the death penalty would Police mourned an intense 
deter terrorists he would not search to trace the two men sa*d 
stand in the way of its rcintro- to be the murderers, 
duction. But he also reiterated An appeal for declaration of 
his personal belief that capital a national stale of emergency 
punishment would be only an was made by Dr. Rhorirs Boysrui, 
added inducement to “fanatics Tory MP for North Brent, who 
who see themselves as potential said London policemen should 
martyrs ” be given an extra £1,000 a year 

The Government, recognising to strengthen the force, 
that the McWhirter assassination Dr. Boyson- also called nn the 
could open a political Pandora's Government to offer a fioo.onn 
Box, ois maintaining -that during reward for information leading 
the Prevention of Terrorism Bill to the conviction of Mr. Mc- 
debates, ihe Home Secretary will Whirter's killers. In a letter 
consider with his advisers to Mr. Jenkins Dr. Boyson 
whether there are any farther referred to a campaign recently 
steps be can take. launched by Mr. McWhirter for 

In the Commons exchanges a £50.000 reward' For catching 
Mr. Jenkins told, MPs that the terrorists, 
latest murder could be the A £100,000 reward call was also 
beginning of a new form of IRA made by Mr. Winston Churchill, 
•attack — assassination of promi- the Conservative MP. 
nent politicians in Britain. The Institute of Economic 

Mr. McWhirter's killing was Affairs said that £11.000 had 
“ an utterly barbaric crime." the been gathered by midday yu-ster- 
Miinster said, and he had no day towards a target of £100.000 
sympathy for softness in these for the “ Ross McWhirter Free- 
circumstances, ir those who had dom Foundation." being 
carried out these bestial crimes established with the agreement 
were shot in the act “ 1 would of Mr. McWhirter's twin brother, 
have no sympathy for them in Norris. Sponsors included M's 
any form at all." Thatcher: Dr. Rhodes Boyson: 

Senior police, are believed to Lord Boyd: Dr. Michael Hooker: 
take the view that reintrbduciion Rear-Admiral Basil Place. VC: 
of capital punishment would not an:l Odette Haliowes. the war 
act as a deterrent, but Mr; heroine. 


TV licence ‘fine threat 
despite appeal move’ 


TELEVISION VIEWERS who expired w-ould be revoked on 
bought “ overlapping " colour December 1. 
licences to beat the £6 April Tbe Home Office had gone 
Budget increase may face prose- fl bead although the legality of its 
... , cation it they use ? eir sets after 
sterling, may contribute to l Monday, three Appeal Court court 

some hesitation among the bigj Judges were told yesterday. Mr Congreve, a partner in 


banks in any moves to reduce 
their lending rates further. 
Tbe cut in> MLR. while welcome 
in relation to the domestic eco- 
Last night's rates or exchange 
for tourist transactions. Page 6 
Continued on Back Page 


BY LO RELIES OLSLAGER, LABOUR STAFF 


amd 


ONE OF THE FIRST major Monday in support of their £6 out further loss of jobs 
official strikes for the full £6-a- claim. damage to the industry, 

week increase allowed under More than two-thiitis -of the The National Union of Hosiery 
the. Government's anti-inflation Northgate workers supported a and Knitwear' Workers is 
policy has been called in tbe strike in an official ballot earlier demanding a flat £4 rise from 

textile industry. this week, after 1,800 nf their January and another £2 *from 

The National Union of Tailors coll ®4ffU« stopped . work March for all the industry's 

and Garment Workers has served u ™ ffi “aUy t? P rotB £ at the 50.000 workers, 
notice on the Northgate Group, management s pay offer. ’Hie it is calling for a strike every 
* ^Courtaulds subsidiary that company ; says that it is offering Monday, starting next week; in 
about 8 000 workers will stop a £3 - 60 a • rise in the addition to sanctions such as a 

prodnetion -from next Friday guaranteed minimum rate,-with ban on .overtime and refusal to 
wK fates durin" lie week an opportunity to boost the rise change working methods. 
S^ce aaareement t0 J* trough better-than- Thl union daims that about 

^ J' ■, standard performance. 20 companies employing 10.000 

The Government has always Official strikes are rare in the people have ‘agreed to meet its 

described the £6 as a maximum, textile industry, particularly, in demands since sanctions started 

hut the -TUG and most unions recessions. But union officials last Monday, 

consider it an entitlement Mr. gajtf that the Northgate workers About 400 women textile 
Len Murray, TUC general secre- were “incensed” at the com- workers at another Courtaulds 
tary. has indicated in the past p aa y‘ s attitude. subsidiary lo • Merthyr Tydfil 

mat the TUC would consider The Knitting Industries have been promised the full £S, 

helping unions on this.. Federation has already warned payable in two stages, after a 

About 40.00 D workers in the that it cannot improve its offer 21-day strike, the local official 
Iknitwea'r industry are also being for a 10 per cent increase-— of - the garment workers union 
Urged by the union to stage a which for most women workers said. They will -return to work 
Series of one-day. stoppages from would mean less than £6 — with- on Monday. 
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Mr. Gerald Levy, counsel for Herbert Smith and Co., was 
London solicitor Mr. Andrew Con- appealing against Mr. Justice 
greve, said that after a High Phillips dismissal of his claim 

Court ruling in its favour on that the revocation of his licence 

Wednesday, the Home Office had bought for £12 five days before 
i notified 5.000 viewers that his old licence expired on March 

j licences bought for only £12 31. would be illegal and of no 

(before iheir previous licences effect. 
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Markets 



ack sharply 


Thanksgiving 


DOWN nearly 13 points in two 
days to Thursday, equities were 
a shade steadier yesterday 
despite the closing of the 
account and the weakness- of 
-sterling. Nonetheless it has been 
a depressing week. The 30-Share 
index has slipped back to its 
peak of mid-June, closing yes- 
terday at 337.3 for a 19.3 points 
decline in five days and 8.3 
points over the account Once 
again dealing volume has begun 
to tail-off. 

The background news has 
been unrelievedly gloomy with 
the fall in capital spending by 
manufactu: ing industry acceler- 
ating in the third quarter of 


TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM OCTOBER 30 


% Rise 

Motors & Distributors 

+163 

Machine & Other Tools 

+13.0 

Newspapers, Publishing 

+12.9 

Wines & Spirits 

+ 93 

Engineering (General) 

+ 7.T 

Household Goods 

+ 6.8 

All-Share Index 

+ 1.9 

THE WORST PERFORMERS 

% Fall 

Breweries 

- 2J- 

insurance (Brokers) 

-T.7 

Oits 

— i.i 

stores 

- 0.9 

-Itipoing 

- Q& 

Banks 

- 0.4 


its earnings forecasts for 1975. 
But the dear message is still 
that the group is over the worst, 
and this week there has been 
no obvious shift away from the 
share price strength that ICI has 
been putting out since the latter 
pan of April. This year the 
group now looks like returning 
some £3 00m. of profits before 
tax and grants, against £455m. 
in 1974. Thus net cash flow 
is only going to fall some 15 
per cent, short of 1975's capital 
spending, and ICI’s working 
capital requirements remain 
modest at present There is 
going to be substantial profits 
recovery in 1978. 

For the third quarter this 
time profits are £66m., against 
£78m. in the second and around 
£70m. at the bottom end of the 
range of broking forecasts. The 
figures for the nine months take 
in a currency bonus of £13m. 
but that has not stopped group 
margins from sliding back to the 
levels of early 1972 in the third 
quarter. ICl's major problem 
has been .Tune's wage awards at 
a time of especially weak 
demand through July and 
August. However, demand 
began to show signs of an up- 
turn In September, ‘ and the 
trading background is clearly 
improving in fibres, an area 


where ICI has been losing 
money. 

Down from 320p to 313p this 
week the shares’ prospective 
yield is around 6 per cent— 
right in line with the average 
for the industrial sector. 

Tesco looks for a 

growth year 
‘ Food retailers have had a 
difficult time since the -spring 
with a falling volume of sales 
as well as all the familiar cost 
pressures on net margins — 
reflected a fortnight ago in a 
sharp drop in Sainsbury’s 
interim profits. But there was 
brighter news this week from 
Tesco and Lennons. At Tesco. 
profits were £lm. higher at 
£9.3Sm. pre-tax, that recouping 
only half of last year’s interim 
decline and gross margins 
slipped further, partly reflect- 
ing the efforts to boost volume, 
up 2 per cent in the period 
againsr the national trend. But 
non-food items (probably over 
a fifth of total turnover) , which 
performed poorly during the 
summer have been selling 
strongly in recent weeks and. 
overall, sales have been rising 
at more than 20 per cent. Full- 
year profits couid be between 
£25m. and £2Sm. pre-tax against 
£23.2m.. for a prospective p/e 


several points below other lead- 
ing retailer^. Still the market 
had been hoping for more and 
the shares have now dropped 
by a sixth in 10 days. 

Against the difficult national 
background of food sales there 
could be greater rewards from 
the smaller groups, which are 
still able to increase their 
market share. An obvious 
example is the highly rated 
Kwik Save, and this week 
Lennons announced a 72 per 
cent increase in sales and a 63 
per cent, rise in profits. This 
reflects not only the Impact of a 
continuing sizeable store open- 
ing programme but also some 
large volume gains in existing 
stores. Although the momen- 
tum may be slowing on *he 
freezer side, the hope is that 
annual profits could rise by 
nearly a half to £1.4m. The 
prospective ex-rights p/e is 
only in the mid-teens, but 
Lennons’ shares, like those of 
Kwik Save, have already risen 
by well over three times this 
year. Incidentally* both com- 
panies have made “ deep-dis- 
counted” rights issues to lift 
yields. 

Tanker turmoil 

The weakness in the John I. 
Jacobs share price this week 



by jay palmer 

OVER THE. first three trading 
days of this week, ahead of the 
Thanksgiving Holiday, Wa.l 
■Street moved steadily higher as 
the various elements of Governor 
Hugh Carey s rescue plan for 
New York City fell into place. 
The market's attitude, reasonably 
enough, was that every new step 
forward gave the scheraean 
increasing chance of succeeding. 

President Ford’s approval late 
on Wednesday evening of 
Federal aid for the aty— virtu- 
ally the last critical component 
of .the package — came too late to 
affect the market. Although bis 
move more or Ies9 ensures that 
the city will not have to default 
on its debts and in that sense 
must be bullish, there are 


1 £*75, and industries stocks Eor 
■ he three months dropping 
-:urply: and the latest report 
from the National Institute has 
bi_'«n casting just as many 
'hallows over the economic 
nut ook. At the same time ster- 
lings problems finally boiled 
•jvur yesterday with a trade 
depreciation widening 
m 30.1 per cen(. from 29,7 per 
u over the week. 

The weakness of sterling 
rnivited lip to 5Qp off the long 
uf the gilt market yester- 
il{i> umming. and immediately 
...>rie> [nr a cut in MLR began 
. '<• fade. But the afternoon. 
fr-Miury Bill tender remained 
. po;'ul and in the event in- 
. . •r.-.aJ money pressures held 
■way over the plight of the 
rwnd. For the moment the 
••attorn of interest rates at 
; in me remain confused. Active 
.ili week, the Government 
. Broker produced yet another 
new tap stock yesterday. 

• Id’s third quarter reshits 
were a disappointment and on 
Thursday afternoon the City at 
large was busily downgrading 
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highlights a running sore in the 
shipping sector. The group has 
finally sold its major tanker— 
the 136,680 dwt Teakwood— for 
a book loss (of about £3|m.) 
roughly equal to a third of the 
purchase price and about four- 
fifths of Jacobs’ market 
capitalisation. Thus the tanker 
market is still in turmoil; the 
shipping sector has underper- 
formed the all share index by 
over 50 points this year, and 
with the latest evidence sug- 
gesting that the oil cargo de- 
pression is still at least two 
years away from recovery, some 
shares could still be vulnerable. 

At the beginning of this 
month Lloyd's register revealed 
that the world’s tanker fleet had 
increased by 20.6m.' dwt to 
342m. dwt in a year, which is dis- 
turbing growth considering the 
current scarcity of economic 
charters. And the OTer capacity 
of the tanker market appears to 
leave shipowners little choice 
but to lay up vessels and sit 
tight, or sell tankers and realise 
dormant capital employed. 

London and overseas 
Freighters, which of the major 
U.K. shippers is probably the 
most vulnerable to the tanker 
depression appears to have 
chosen the first course. The 
group’s tanker fleet consists of 
eight vessels of which only one 
is currently operating. The 
mooring and maintenance costs 
resulting from this may be 
preferable to the losses 
which would result from 
uneconomic charters. But 
this action demands a strong 
financial position. With cash 
balances of around j£21m. in the 


last balance sheet Lofs 
resources are among the 
strongest in the sector. 

For smaller companies the 
second choice can often be the 
only answer. Arfer all, Jacobs’ 
move confirms that there is still 
a market for secondhand 
tankers, though it appears to 
be limited to newer vessels. BP 
is currently selling many of its 
older vessels for scrap. 

Bank shares 

Bank shares have modestly 
strengthened . their position 
relative to the market over the 
past couple of weeks but that 
still leaves the sector close to 
a tenth short of Its 1975 peak. 
The major cloud over sentiment 
at the ‘moment arises from bad 
debt provisions, and this week 
the 1974-75 results from the 
National Commercial Banking 
group confirm that the market 
has a right to be cautious: NCB 
made provisions totalling £10m. 
last year (making £20m. in two 
years) and there could be more 
to come in 1975-76. The cl Carers 
face similar uncertainties, and 
for 1975 the present betting is 
that the big four will share 
some . £50m. of provisions 
against FNFC. Their results 
are due in January. 

Still, the banks In general 
are laden with cash and 
patiently waiting an upturn in 
loan demand. Costs are start- 
ing to flatten out, and lately the 
sector has been widening its 
margins. The chances are that 
banking profits will put up a 
much stronger performance in 
1976. . . 

Onlooker 


grounds for believing that the 
good news has already been dis- 
counted. 

Certainly the chances of any 
strong upturn over the next few 
days seem slim. Trading volume 
traditionally remains very quiet 
after the Thanksgiving holiday 
while investors ponder the out- 
look for the coming New Year 
and to-day, just as four months 
ago, the market needs more than 
just an absence of bad news to 
fuel a rally. At the same time. 
New York’s difficulties are not 
completely over and it remains 
just possible (if not likely) that 
union opposition to further 
worker layoffs could damage the 
overall rescue programme. 

The main beneficiary' of the 
President's decision seemed, 
initially at least to be the New 
York bond markets in general 
and the municipal bond market 
in particular. This morning 
municipal prices were reported 
sharply higher In the first hour 
of trading continuing the less 
spectacular gains notched up on 
Wednesday) as .the threat of de- 
fault was removed. 


money and would have earned al 
least a total 5 per cent return m 
just under 20 per cent, of the 
periods, investors in equities 
across the board, however, would 
have lost money io nearly 10 per 
cent of the periods but would 
have earned a return of at lean 
5 per cent, over SO per cent of 
Ihc periods. In other words, 
bonds are far safer but also less 
potentially rewarding pita 
ordinary shares. 

The second study was by 
Dartmouth College, comparing 
the performance of bonds against 
a conservative diversified equity 
portfolio over a number of 
different, overlapping 35 year 
periods, the study concluded that 
equities came out on top ever; 
time. The problem was that fev 
investors could or indeed can 
afford to take such a 35-year view. 

DOW JONES INDUSTRIALS 
Close Change 
Monday 9.64 -HUB 

Tuesday 855.40 -i-9» 

Wednesday 858.55 +XiS 

Thursday - Closed for Thantasilfel 
Friday . - 860.67 


mm IN THE NEWS 


The whole world over 


T V Radio 


BY KENNETH MARSTON 


BRAVELY battling on. the min- 
ing industry throughout the 
world is having to face these 
■ days the common problems of 
.inflation, low metal prices and, 
io many cases, unhelpful Gov- 
ernments. 

This particularly applies in 
Australia where a Federal elec- 
won on the week-end after next 
!,,V,ils out the hope that the stul- 
; -lying mining policies practised 
'.•i’ll:,- Labor administration will 
replaced by those of a more 
fill Liberal Government. 
R::i i! looks like being a dose 
L-onlo-il. 

Meanwhile. Pancontinental 
r.r.e gone from strength to 
■re^tti and whatever the nut- 
._•)». e of the Federal election 
.. e feels that the time has 
. .-r.e to lake profits in this 
V’.fiuppUy, there Is not 
nope for profit-taking in 
.-a »tf of Metals Exploration 
• :.\h has warned ihis week 
Mile:,*! nickel prices move 
*••* ;•? the next IS months its 
; ilrecr.valc tatcritic nickel 
■ir. e:i w:H he in trouble. 

Vitv :.i fake a much longer 
- ,-w arc A max and Endeavour 
i';.i tlieir nickel prospects 

i Forrest am a region of 

n\ -:.t r, Australia. Of the two 
fi-w.r.. Aaiax holds 100 per cent. 
ci the Cosmic Boy potential 
■iu.vrground mine and has 70 
p-.-r cent, of the Digger Rocks 
prospect, the remain- 
■r.: SO per cent, being held by 
rdcavoiir. A pooling deal is 
r,?w planned whereby 
i-T a vour will have a 15 per 
■'vi:?. stake in both prospects. 
Proiuctmn depends • on feasi- 
i-.Vty «};;dies and would not 
r: until about mid-1979. 

A frikaaner deal 

Moving on to South Africa 
we have had news of what 
arnear? ;o he an intriguing deal 
•niolvsn^ Federate Mynbou. the 
Afrikaans finance house which 
••ntroSs General Mining, 
redmyn is’ to sell 14.9m. new 
•^harci for a total of R74.5m. 
i£42ni.) to a powerful consor- 
tium which includes the South 

African National Life Assur- 
ance. Volks has. Rembrandt and 
a C S. partner. 

The deal reflects the first 
major move on the part of the 
^iani Rembrandt group into 
S-ulh African mining, a par- 
ticular attraction being the 
'growth potential of General 
M.t tip s coal and uranium 
.atere^is. It is now bcinc sug- 
gested there isai in due course 


Fedmyn might bid for the 
shares in General Mining which 
it does not already own. 

Such a move would 
strengthen the cash resources 
of General Mining which ex- 
panded its 1974 profits by 56 
per cent to R22.4m. (£12.7m.). 
At the moment, however, there 
are heavy borrowings which, it 
will he recalled, largely arose 
out of the acquisition earlier 
this year by General Mining and 
its associates of a slake of just 
under 30 per cent, in Union 
Corporation. 

Platinum 

Mention of Union Corpora- 
tion, which runs the big Itnpala 
Platinum operation, brings us 
to the subject of the platinum 
market The picture is still 
clouded, according to Rusten- 
berg Platinum Mines which has 
said this week that there are 
no signs of any recovery io de- 
mand and that completion of 
the group's expansion to an an- 
nual production capacity of 
l.63m. ounces is being deferred 
by a further year to the latter 
half of 1978. 

Present capacity of Ruslen- 
burg is about 1.4m. ounces, but 
production has been cut to an 
annual rate of 0.9m. ounces. 
Meanwhile, the free market 
metal price is about $145 per 
ounce compared with the $155 
level charged by the leading 
producers. 

Life is harder still for the 
Zambian copper mines which 
not only have to cope with ris- 
ing costs and low metal prices 
hut also with severe transport 
problems caused by the war in 
Angola. The last factor began 
to bite towards the end of 
August and it is reflected in a 
fall in copper sales of Nchanga 
Consolidated to 76,676 tonnes in 
the September quarter from 
1 J 6,360 tonnes in the previous 
three months. - 

Sadly, the Zambian copper 
mining industry faces a finan- 
cial crisis and no resumption of 
dividends seems hke!y m the 
foreseeable future from the loss- 
making Nrhanga and Roan Con- 
solidated Mines. A eood deal of 
patience must thus be exercised 
by haulers of Zambia Copper 
Investments which has 49 per 
cent, uf Nchanga and 12.25 per 
cent, of RCM. ■ 


its share of the dividend 
declared in April by the Portu- 
guese subsidiary. The first 
instalment has been received 
and Beralt has declared an 
interim of 1.75p net. The 
second and third instalments 
are due to be remitted from 
Portugal in 1976 and 1977. 

* ★ * 

Against the background' of a 
further rise in costs coupled 
with the low tin price, falls in 
profits for the year to next 
June are forecast for Southern 
Malayan Tin and Malayan Tin. 


The latter’s operations, how- 
ever. are still expected to show 
“reasonable returns.” 

* * * 

One base-metal producer 
which is doing remarkably well 
is the Anglo-Vaal group's Asso- 
ciated Manganese which has 
recently concluded an iron ore 
deal with U.S. Steel. Associ- 
ated Manganese has announced 
doubled profits of Rl5.7m. 
(£8.9m.) for 1975 and is paying 
a final of 60 cents to make 9( 
cents (5Ip) compared with the 
1974 total of 41 cents. 


UN OUTPUTS COMPARED 


Round-up 


Oct, Sept, 
1975 1975 

Tonnes Tonnes 

to date - 
(months) 
Tonnes 

previous 

year 

Tonnes 

Amal. of Nigeria (tin) 

•190 

•210 

1,420 

(7) 

1481 

Antal, of Nigeria (colnmblte) ... 

•15 

•14 

101 

(7) 

122 

Ankara 

258 

218 

971 

(4) 

’ 761 

Ayer Hitara 1 

221 

161 

66S 

(4) 

958 

Bcrjuntai 

313 

338 

1.928 

(6) 

2418 

Bisichi Jan tar (tin) 

— 

40- 

421} 

(9) 

592} 

Sisicbi Jan tar (colnrnbUe) 

— 

231 

292} 

(9) 

485} 

Es-Lands Nigeria ... 

56 

•40 

477 

(10) 

492 

Geevori - 

84 

69 

489 

(7) 

436 

Gold and Base (On) 

— 

30 

274 

(9) 

362 

Gold and Base (colon) bite) 


ND 

5 

(9) 

7 

Gopeng 

182 

182 

182 

(1) 

189} 

Hongkong - 

i 

I 

4 

(!) 

4 

Idris 

. 32 

33* 

335} (10) 

333| 

Kadtxna Syndicate 

26 

24 

234} 

(9) 

. 385} 

Kampoog Laojat 

15 

22 

160 . 

(7) 

450 

Kainunting 

60 

61 

475 

(7) 

' 670 

Kent (FMS) 

— 

56) 

507} 

(9) 

502} 

Kfllinghall 

57 

50} 

57 

(1) 

54} 

Kinta Kcllos 

— 

«4 

266 

(6) 

286 

Kuaia Knmpur 

41 

35 

302 

(7) 

423 

Lower Perak 

32 

30 

171 

(«) 

194 

Malayan 

197 

179 

S32 

(4) 

1478 

Pahang 

162 

168 

513 

(3) 

569 

Pcngkalca 

32 

30} 

32 

<D 

304 

Pctilisg .... 

139 

X12 

1^75 

02) 

842} 

Rahman 

54 

60 

236 

(4) 

276 

$L Piran— Far Easrt 

13 

21 

130 

<7) 

99 

Sl Piran— Dii. (South Crofty)t 

146 

141 

762 

(7) 

696 

Southern Kinta 

151 

20? 

1459 

(7) 

1449 

Southern .Malavan 

195 

209 

822 

(4) 

7T5r 

Sungvi Besi 

172 

157 

1471 

(7) 

1*228 

Sun gel Way - 

47 

62 

151 

(4) 

103 

Tanjoug 

18 

Ml 

. 216> 

(10) 

274} 

Tongkah Harbour 

29 

38 

189 

(4) 

203 

Tropoh 

230 

304 

2428 

(10). 

2,593 

Utd. Tin of Nigeria (tin) 

— ■ 

- 3 

25} 

(6) 

31} 

L td. Tin of Nigeria (colurablte) 

— 

1i 

Nil 

(4) 

Nfl 

Wheal Jane+ 

90 

75 

90 

(1) 

111 


Permission has been given 
for Beralt Tin and Wolfram to 
pay- in three equal instalments 


* Four weeks, t Tin metal content J Figures include 
material. S Not yet available. § Fire weeks. Outputs an 
metric tonnes of tin concentrates. 


low-grade 
shown in 


BBC 1 

t Indicates programme In 
black and white. 

8.55 a.m. Fingerbobs. 9.10 Star 
Trek. t9J5 Whirlybirds. 10.00 
Model World. 10-25 On the Move. 
jlO-35 - The Yellow Cabman," 
starring Red Skelton and Gloria 
de Haven. 11.55 Fresh Airedale 
and Walky Taiky Hawky 
(cartoons). 

12.15 p.m. Grandstand: Football 
Focus (12.20): Racing from 
Chepstow (1250, 1.23, L50, 
2.20); Boxing (1.10, 1.40); 
International Cross Country 
(2.40, 4.00); Rugby League 
(2.50); 4.35 Final Score. 

5.05 The Basil Brush Show. 

5.30 News. 

5 A0 Sport/Regional News. 

5.45 Dr. Who. 

6.10 Bruce Forsyth and the 
Generation Game. 

7.00 Saturday Night at the 
Movies: “ Three Ring 

Circus," starring' Dean 
Martin and Jerry Lewis. 
8.40 The Saturday Special. 

9.25 Kojak. 

10.15 News. 

10.25 Match of the Day. 

11.25 Parkinson. 

All Regions as BBC 1 except at 
the following times:— 

Wales — 9.35-10.00 a.m. TelifTanL 

12.25 aan. News and Weather for 
Wales. 

Scotland— 4.55-5.05 p.m. Score- 
board. 5.40-5.45 Scoreboard. 10.25- 
10.55 Sportscene. 10.55-11.25 Folk 
Weave. 12J15 ajn. Scottish News 
Summary. 

Northern Ireland — 1.55-5-05 p.m. 
Scoreboard. 5.40-5 45 Northern 
Ireland News. 12.25 a.m. Northern 
Ireland News Headlines. 

BBC 2 

t2.*10 p.tn. Saturday Cinema: 
“ Platinum Blonde," star- 
ring Jean Harlow. 

4.10 Chico and the Man. 

4.35 Play Away. 

5.05 The Money Programme. 

5.50 Westminster. 

6.20 Open Door. 

- 7.00 Rugby Special: Swansea v. 
The Aust ralians. 

7.50 News and Sport. 

8.05 Network. 

RADIO 1 347m 

(51 Stereophonic broadcast. 

6JO ft.ni. As Radio 2 . &M Ed Stewart 
iSi on VHPi with Junior Ctmlce. 

including SA5 Headline Spotters. WM 
Roskn. LAO p.m. Tanya Tucker's Top 
Twelve (Si lalsa on VHFi. 2JB Johnnie 
Walker <S. ialso an VHP). 5J» PanI 
Garabacam <S> (also on YHF>. 6 J 0 In 
Concert (St (also on VBFi. 13M2J3 
aja. As Radio 2 . 

RADIO 2 1,500m and VHF 

6J0 a. to. Hem Summary. MZ Tom 
Edwardfi (S). 84B Test Cricket: Aus- 

tralia ▼. West Indies (report). M 6 As 
Radio 1 . 10.02 Charlie Chester with your 
Smlllns Saturday Show iSj. 12 jj p.m. 
Two's Best fSi. UB Punch Line (1,500m- 
ortfy. also 202m. Scotland. VHF Joins 
Radio *. 130-5 .55 Sport CO 2 (i,SOOtn. 
only, also 2(Cm. Scotland. VHF Joins 
Radio 1 1 : FoolbaJl League iljo. j.4fi. 
3.10. 3-45. with .classified checks ai 5JH) 
and 5.45 1 Ra ring from Sandowti (1.40. 
2.09. 225, 4.59,- and classified check at 
5.10)1 Rusto Union (5.45, 450); Brain 
0 ( Sport '2.10. 2.35): bJK Sports Resort. 
4-03 Star Sound 1 1.500m. only, also M2tn_ 
ScnUand. VHF Joins Radio 1>. 7J2 The 
Nary Lark 1 1.500m. only. also-2tCm. Scot- 
land. VHF joins Radio. 1). 7JB Radio 2 
Top Tones iSi. fiJO Sarnrday Mlshi with 
the BBC Radio Orchestra (Sj. hub Pod 
OT er Europe. 1&A5 Alan Dah 151 with 
The. Late Show Indodlox 1240 News. 
17 .31- 1 2 35 un. News Summary. 

RADIO 3 

464m. Stereo & VHF 
AW fl-m- News. ZJS Saturday overture 
(Si. 500 News. 5,05 Record Review rsi. 
Ud5 BBC Scottish Symphony Orchestra 


8^5 2nd House. 

9.35 Second City Firsts. 

10.Q5 Frank Capra: reminiscences 
about his career. 

11.25 News on 2. 

1130 Open Door. 

1 12-10 ajn. Midnight Movie: " The 
Bitter Tea Of General 
Yen," starring Barbara 
Stanwyck. 

LONDON 

9.00 aan. Checkmate. 925 A 
Present from the Past 9.55 The 
Beachcombers. 10.20 The Jetsons. 

10.50 Junior Police Five. 11J)5 
The Adventures of Black Beauty. 

11.35 Planet of the Apes. 

12.30 pan. World of Sport: 12.35 
On the Ball: 1.00 International 
Sports Special ( part 1 ) : 
Orienteering and Acrobatics; 

1.10 News from ITN; U20 The 
TTV Seven — 1.30, 2.00, 2.30 and 

3.00 from Sandown; 1.45. 2.15 
and 2.45 from Market Raseo; 

3.10 International Sports 
Special (part 2): Lombard 
International RAC Rally and 
Target Diving from New 
Jersey; 3.50 Half-time Round- 
up; 4.00 WrestKng; 4.50 
Results Service. 

5.10 News from ITN. 

5.20 Supersonic. 

5.50 Space 1999. . 

6.45 Don’t Drink the Water. 

7.15 Sale of the Century. 

7.45 Saturday Mystery Movie; 
" The Moonshine War,” 
starring Patrick McGoohan 
and Richard. Widmark. 

9.30 Within These Walls. 

10.30 News from ITN. 

10.45 No— Honestly. 

11.15 “The Cat Creature" (made 
specially for television). 

12.35 a.m. What Did You Learn 
at School To-day? . 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

9m ».ni. Panins. 10.0a Hammy 
Hamster’s Adventures on the Rtveihank. 
Ikll SpUdmun. MAD Adventures to 
Rainbow Conn try- 1 1.10 Clapperboard. 
lias Taraan. 5-20 p jn. The FUntstones. 
k* Sale Of the Century. 7J5 Saturday 
Night Movto: “ Distant Drams/' starring 
Gary Comer. 940 Don't Drink The 
Water. KL45 Aquarius. 1130 Russell 
Harry. XL 20 ft.ni. At Tbe Bod of the 
day. 

iS). 12M2 p.m. Robin Ray presents a 
selection of popular classics >S>. raw 
News. L00 Foreign Press Review. 1 15 
The Young idea iSi. 2X5 Mao of Action: 
Professor William Campbell Siewart 
chooses records (S). 3JS Music of the 
Masters: Mozart. Tchaikovsky (St. 5.00 
Jazz Record Requests «.S). 5.45 From 
Berg's “ Lyric Sulto," transcribed for 
string orchestra (Si. UO CriUca* Forum. 
7XO "Die Entfnhrmig A us Dorn Serall." 
opera In three acts: music by Mozart. 
Act 1 (S). 745 Persona! View by Lord 
Trend. B4S Die EnLFuhnrng," Act 2 
<S). SJX The Seven Deadly S/ns. 9.20 
” Die Entluhnmg," Act 3 (&>. UUN Drama 
Now (S). 10 -S Arriaga tS). U-2S4L30 
Sows. 

RADIO 4 

434m, 330m, 285m and VHF 
* Medium Wave only 
6J0 a.m. News. 632 Farming. Today. 
*6J0 Outlook. VHF Regional News. 6.55 
Weather, programme news. 7JB News. 
7J0 On 7 Our Farm. 7.40 Today's Papers. 

7- 5S Outlook. 7.50 Today, including 37-50 
Keep Fit- for AD :««» Family. VHP 
Regional News. 7.55 Weather, program roe 
news. UN News and more of Today with 

8- 36 Sporudcck. L40 Today's Papers. 8-53 
Yesterday in Parliament. OJN News. 945 
From Our Own Correspondent. s_30 Tbe 
Week In Westminster. 10.00 News. UL02 
The Weekly World. KL15 Drib Service, 
a JO P«* Of the Week. 22J0 Selena- Now. 
12-00 News. UR p.m. Robin Ray (5) as 
Radio 3. 312-55 Weather, programme news. 
VHF i except London and 5E) Regional 
News. 1.06 News. US Aire Questions’ 
2 J» Weekend. 3-80 News. US T&lrty- 
Ulnute Theatre. 3-55 Music of the Masters 
(8l as Radio 4. 546 .PM Reports. 25.55 


ATV MIDLANDS 

»J5 a-au wake Up To Yos*. M0 
Cover to Cover. UL10 Tiswas. 11.00 
Cowboys. 1U0 Captain Scarlet and The 
Mmeroos. 5 JO p.m. Smb ad Jar. Cartoons. 
SJ0 Bora Free. 6J0 Sale of the Century. 

7.00 six Million Dollar Man. 8JH Within 
These Walls. UB Mystery Movie: 
Colombo. 18-45 Aquarius. U-3Q ATV 
To-day Pick of the Week. 

BORDER 

0J5 ajn. wake Up To Yoga. MO A 
Present From the Past. UUD Dodo Tbe 
Spare Kid. 1015 Manfred. 1930 SMppy. 
n.n n The Amazing Chan and the Chan 
Clan. T5JD p.m. Border Sports Results. 
5-25 The Saturday Western: “ The 
Treasure of Silver Lake." starring Lex 
Barker and Herbert Lorn. 7 JO Don’t 
Drink the Water. 730 Sale of the 
Century X0B Space 1089. 9410 Within 

These Walls. 10.00 Two's Company. 
1045 Aquarius. U30 Theatre of Stars. 

CHANNEL 

53 p.m. Space 1990.- US Don't Drink 
the Water. MS Sale of the Century. 705 
The Saturday Film: “The Long Ships." 
10-45 Aquarius. UJQ The Evil Touch. 

GRAMPIAN 

103 Bjft. junior Movie: "The Tartars." 
starring Orson weDcs and Vi rare Mature. 
a, ? o p.m. Cartoon Time, followed by 
Highland League Results. 535 Riptide. 
630 Sale of the- Century. T730 Saturday 
Movie:' " Mutiny On The Bounty,-’ starring 
Charles Laughton and Clark Gable. 1045 
Aquarius. it The Collaborators 
1235 a-m. Evening Prayers. 

GRANADA 

. 9J5 a-ra. Checkmate.. M0 A Present 
from tbe Past. 1035 Cartoon. 11115 
Saturday Matinee: “ Where'S Charley? " 
starring Ray Bolger. 1230 Look Alive. 
53 pan.. High Adventure: “One of Our 
Spies is Missing," starring Robert Vaughn 
and David McCall am. 739 Don’t Drink 
the Water. 730 Sale of the Century. 8.00 
tftltbtn These Walls. ?30 Mystery Movie: 
•• Banacek.- 103 Carman. 10.05 Aquarius. 
1130 The Collaborators. fl23 ajn. Thao 
to Remember. 1235 Theatre of Stars. 

HTV. 

935 a-m. A Present from the Past 9-35 
Wake L‘p To Youa. 10.08 Sesame Street. 

11.00 Orbit 11-30 Supersonic. 53 pjh. 
Cartoon. 33 The Saturday Adventure 
Film: "Block Bart." starring Yvonne de 
Carlo and Dan Duryea. 7-00 Don't Drink 
The Water. 7 JO Sale of the Century. 83 
within There Walla. 930 The samrdBy 
Movie: "isn’t It Shocking." UL45 Aquarius. 
UJQ Cartoon. 1138 The Sain t. ■ - 

H7Y Cymrv/WaleB—As HTV Genera) 
Service except:— 730*00 pjh. Slop A 
Sian. 


SCOTTISH 


837 a-m. Snb-Igioo. 93 One Northern 
Summer, t.oo The Thanksgiving That 


Weather, programme news. VHF (exrept 
London and SE> Regional News. LOO 
News. LIS Stop The Week with Robert 
Robinson. 733 News. 732 Desert Island 
Discs. 73 These You Have Loved (S'- 
838 Saturday -Night Theatre (Sk. 9-58 
Weather. 10.00 News. IUS A Word in 
Edgeways. 1130 Lighten Our Darkness. 
11.15 News. 

BBC Radio London 

296m and 94.9 VHF 

LOO ft-m- As Radio 2. 7X2 Good Fish- 
fox. L00 News. LIS The London 
Gardener. 830 Saturday Scene. 1030 
Sporaline. 11.30 It's Saturday. 2.00 pjh. 
Close Up. 230 Loudon Sport and Music. 
5.00 As Radio 2, LB0 News. 635-1233 
u. As Radio 2. 

London Broadcasting 

261m and 97.3 VHF 
7-00 x-m. Music in Stereo. 8.W •• AM " 
— ladudteg news, traffic and apart- 1030 
Jellybdoe. 1230 London’s Week. LC0 p.m. 
XrwGwatcfa. 130 SpoKfiwnrch. 630 News- 
watch. MS London Profile. 730 Arts- 
week. 930 Adrian Love. 1304.30 a.m. 
Ktghtwatidt mews every hrif-haor). 

Capital Radio 

194m and 95.8 VHF 
7JM a.m. Xerrygormmd. 940 Capital 
Countdown. 12J0 Kenny Everett with a 
week's madness concentrated Into a two- 
hour musical maelstrom. 238 puau Person 
to Person. a_B0 London Ling. &jjo S«Jl 
Spectrum with Greg Edwards. 1830 
Tommy Vanoo with one hoar of reggae. 
U30 Tammy Vance with American Pie. 
280 B-nv. Night FUghL 


Almost Wasn't 1038 Cartoon. 1031 
Farmhous-.- Klichen. U.M Feature 
Film. "Prion.* ul Pirate*." ajniPg 
Barbara Rush 5JB pjn. Profrssor 
Balthazar. 530 Supersonic. 'AW Caitau-sy. 
630 Sale of the Century. 7.00 Barn ally 
Jones 8. DO Within These Wails. 
Mystery Movie: Colombo 1835 Canooo. 
1035 Aquarius. 1138 Ldfe CUL 1135 
UFO. 

SOUTHERN 

935 a an. checkmate. l-W A Prceni 
frinn the Past M30 Reaonri Weather 
Forecast. 1033 woody Woodpecker. 1838 
Supersonic. 1030 The Lone Ranger. U.15 
Planet of the Apes. 1230 pan. Weekend. 
1235 Southsport. 530 Bugs Bonny Ul 
The Magician. 635 Sylvester and Tweed* 
Pin. 630 Bridget. Loves Berate. 740 Sale 
of rfae Century. 730 Don't Drink TIN 
Water. 83o Within There Walls. »J» the 
Saturday Night Movie: “Terror on the 
Beach." (TV mov)a>. 1038 Preview u* 
Police Story. 1L® Souihera News. XUf 
Bygones. 

TYNE TEES 

839 aan. A Present from the Pa* 
1030 Skt-tng with Gina. 1035 Sfcpw. 
1LQ5 The Merrie Melodics Show 1LS 
Opportunity. 530 pan. Cartoon. 530 Th( 
FUnutonev 640 Space 1898. 748 DonT 
Drink the Water. 730 Sale of >8* 
Century. 8.00 Columbo. 1045 Aouanas 
LUO Kung Fu. . 1235 «.m. JOttnnJ- 
■’SnrvlvlnK Wildcntesa." 1248 aJ»- 
Epilogue. 

LILSTER 

1038 a.m. Jobs Around the House. 
Adventures of the Sea SO ray 1138 Sesaw 
StreeL 545 pan. Ulster Sports Reviis- 
530 The Fltustones. 530 Six MillW 
Dollar Man. 745 Saturday Movie: "J; 
Tandem." 840 WUMn These Walls, tt* 
Rising Damp. 1045 Aquarius. U30 ne 
Adventurer. 

WESTWARD 

840 un. a Present from the P** 
835 Wake up to Yoga. 830 Sesame Strr* 
1030 Look and See. 1835 Supersoo^ 
1135 The Gas Honcybun Show. U-B 
Tarzan 530 pan. Space 1993. 635 DW“ 
Drink The Water. 645 Sale of 
Century. 73S The Saturday Film: “Ifc 
Lota Ships." starring Sidney Pother. 
Aquarius: “Francis Bacon." 1138 
Evil Touch. 12.00 Faith for Life. 

YORKSHIRE 

1945 a-m. Little Rascals. 1040 Patfl* 
tbe Wood gnome. 1034 Dodo tbe 5ptf* 
fOd. 1835 Zlssas. 19 40 Ptptt and » 
Friends. 10.05 Boldmoney. Sneeaewwti 
Dodder and aoudtoerry. U48 j* 
Amazing Chan and the Chan dan -if 
pju. Cartoon Ttme. 53Q The Bitantiwg' 
640 Space, iwa 740 Don't Drink » 
Water. 73* Sale of the Century- 
Columbo. 1045 Aquarius. U38 Rung r*- 

TV Top 20 

For week ended November » 
Hom« 
viewing 
( m.) 

1 Miss World 1973 ... BBC 

2 Bruce Forsylb 
Generation Game BBC B”; 

3 This Your Life Thins. 85* 

4 Tbe Sweeney Tlims. Sp 0 

5 Upstairs, Down- 
stairs Lon. 

W.'E R-b 

i Crossroads (Wed.) ATV ^ 

7 Crossroads (Tbur.) ATV 

8 Opportunity M 

Knocks Thins. 

9 Crossroads (Tue.) ATV 

10 Crossroads (Fri.) ATV 7 -' 

11 Coronation Street 

(Mon.) Gran. T* 3 

Coronation Street -ja 

iWod.) Gran. 

Ken Dodd World 
of LsuRhter BBC 

14 The Cuckoo Waltz Gran- ‘-S 

15 Saturday Special BBC *■£ 

18 Get Some In Thins. 

17 Beryl’s Lot Vorks. < uu 

18 News at Ten . -o= 

(Wed.) TIN 

Nine O'clock News " „ ,na 

(Tburs.) BBC g 

Porridge « 

Figures ruapOcd by A 4 r£ cirv 
Great Britain for the Joint 
Commlnea for TetortsMw AdTff 0 *"* 
Research. 



NEW YORK. Nov. 28. 

Tbe equity markets are Ulseu 
to benefit as well, althou^ 
exactly when and by bow much 
remains a matter of inspired 
guesswork. 

Just as tbe instiiutions moved 
heavily into equities in the late 
1960s just in time to benefit rrom 
the sustained bear market, the 
beginning of this year saw the 
end nf a six month switch baj* 
into fixed interest. Today, fnture 
strategies arc wain under 
and two recent studies on the 
return ratios 0f*_ tho t^ 0 
inslrumenhs are being closely 
studied. 

Computer Directions .Advisors, 
looking over 10-year periods, 
showed that investors who had 
put all their money intoTriple-A 
bonds would never have lost 
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company mortgages 


Nationalisation— facing facts 


BY ERIC SHORT 


BY TERRY GARRETT 


1!!: “tiii!*’ 


FOR MOST people, buying * Imposed. • These' ‘<&bW«P under a without-prOflta contract Another disturbing feature Is NATIONALISATION has generous terms, given their time and go to arbitration on when compensation prospects 
house represents, one of the facilities by the Jife- companies because the actuary calculates that some life companies do not featured heavily in the news bleak commercial prospects. On the balance that the owners of looted neuer. 

big investment decisions in provide a useful supplementary his with-profits premiums on a market bonus reinforced con- over the past couple of weeks, the other hand, groups like the company are asking for. wnaie er snaren io re tnina 

.'their lives.. All but a few role. higher interest- rate level than tracts. There are. internal Both Alfred Herbert and- Hawker Siddeley and Vickers As far as shipbuilding is ton- of ^ the pre^ntcompensatinri 

owner occupiers have to finance These life comwuxies are pro- f <* without profit premiums, reasons for adopting this stance. Felixstowe Dock have fallen are not going to be able to cemed, at least, the State is jerms. aweast a wnoie^aie wni- 

<: the purchase by borrowing most Mrpri t0 onpraie-iJiis service But because of the conservative but such companies should con- into Government hands, and the replace their aerospace earnings taking on a sector with very “8 n 01 1 ™ ; * _:r^ P . 

of the cash required and Se ite ^eZeht ^ assumptions regarding future aider the consumer implications, publication of the Aircraft and out of likely compensation. definite problems. The worid is » 00 

'■* then arranging for the repay- “Stages maKybewnse of rates-for example only The costs of buying a house Shipbuilding Industries Bill has Moreover the State has facing a vast overcapacity in steel looks remote, inen tne 

■•r ment of the mortgage. This tbe ^Sinesa k brinss” ith it. three^uarters of the current and servicing a mortgage in the set the scene for the battle over demonstrated its reluctance to shipbuilding resulting from the Jaws was ™ 

*■ week the British Insurance I j^nd mort- ^vel-th ere is likely to be cash early years are high enough as detailed compensation terms, take on any complete lame recession and the slump JJWJJJ £ taw > SSbJ?^«5i 

,■ Association published details of So See for the investor after the mort- it is. But these companies find And even* have highlighted the ducks. Drypool which is already production. For example, tanker “ ™ r SS“„LiS: 


then arranging for the repay- nJi^t^hManse^of bonus rates— for example only The costs of buying a house Shipbuilding Industries Bill has Moreover the State 

mu;. iiu V ttHUlgeD, IHailU;. V*v .. _ ' . .-J iu.aii.i.n . mnrtn.n. jn »k. -at thp R(*Pn P» fftp tka kaHla anap lamnnctpitail ite rol ITPta I 


the amounts lent by insurance r ^quja bor- 

compa nies towards bouse pur- rowe d. 'both from Cbe huilding 


version ary bonus rates have 


clipped 


'^Qex 


!'i>P • 


gagei “ pany has a high proportion of Ansa scenes have occurred could be faced with savage cuts brighter than shipbuilding. So getting progressively viorse But 

_. . , . ■ hfe contract for ; -about .five pepared to accept these policies noni>co fit policies. • - at the extraordinary meetings of in compensation paid. the manufacturers were no lf 11 does h»PP*n there dot* 

The involvement of insurance times the actual amount lent for repayment, therefore I find . . .. . bot f, Herbert and Felixstowe Oat line of concession is be- doubt disappointed to see that not seem much shareholders can 

companies as providers of cash by the life company.-' it disturbing that without-profit *"T" “ Dock. Events at Herbert reached ing offered by the new Bill. It the latest BUI took the. same *»■"*« back . and ““J 1 

for house purchase is now a • = .- y. -f- Policies are still used. There is, came week by Mr. Basnet ^ ltch of an attempt by one s ^ ms ^ payment of compen- format or the first in that both nationalisation and whatever 

minor one. . BuUding societies m>r .- y course, a temptation » that general secretary of the General shareholder t0 mak ea citizen’ s sation on account may be industries are treated together, compensation comes with it. 

ABM 4>lt« ■ Cm Fw/W /VYM M ja a. fhfl hmlrac ni* grot e m n<V 1 /kv« r/tinaf li/rt PtrAiv' TTiiiaM « •• — - ... . . t ... - . 


first in that both nationalisation and whati 
Treated together, compensation comes with it. 


"V , . T ? ZT' " ““ j ;r : . — snarenoiuer 10 make a citizen's sation on account may ne industries are treated togetner. 

are the main, source. Cover 80 JMlQUI , e broker or agent would get a and Municipal Workers Union, a rrest of Mr. J. W. Buckley, the offered before the full figure is For some had hoped that if the Lost ireefc. ice inncfrcrt«?»rf!»j 

per cent) with net advances in . . - - - larger commission on a without- for pension funds, and presum- chairman, and a call by a agreed upon. This will allay con- industries had been dealt with staled that the Satianal Prorideyt 

1974 of £i.49bp., a figure that The advantages of repayment profit. policy than a .bonus rein- ably life companies, to place a woman to the police in a similar cem that going to arbitration, in separate Bills the present Iwrtititrion bad lim-crfcd £i(hn ir. 

is liXefiy to be doubled this of a mortgage by-means of an fo reed one. since until next July greater proportion -of funds into Fain effort The Felixstowe which could take several years. Government would have concen- fwecqiutMiiMtrfrct during iiicprc- 

year. Insurance companies last .endowment assurance have been this is based on the sum assured, housing and other social capital, chairman, Mr. Gordon Parker, will result in an erosion of the trated its efforts on the troubled SSJfji/yiSJ for wri ™ ’,r 

year made £I20m. worth of well aired- But since it is not Investors being offered a with- would mean higher contribu- onC e a staunch defender of free real value of the offer. Presum- shipbuilders, leaving aircraft to „, rewtl „ l . nr h C;NQ s ., r , Mr j r j ; ^ 

advances directly-^only 6-3 per the only means of repayment, nut profits policy ■ should ask tions for the pension funds and enterprise, was accused nf ably the Government will pay escape the nationalisation net. yni r. Tiu<s rollons a .ovtiirr 

cent of total, net investment investors .should make detailed whether a bonus reinforced con- lower bonus rates for life com- delivering the company “ bound out pari nr all nf its offer an at least they hoped until a time anmimt invented ;n i°?4 

for the year and this figure comparisons, if they can, of the tract is available. panies. , an d gagged to the Labour . . 

includes amounts lent under choices available. - Writing, life Government.” ^p'roportional Est of 

staff schemes. This is virtually business for mortgage, .repay- But in the end all the threats Smooth* P ihar*t»F E*t. aswt* 

the same amount as in 1B73 ment is, however, the main role T ff” f*' and rhetoric counted for little. teued par average current average compen- assets not 

but even this relatively small of life companies in the house m /f lilft/lM V/| /V fyf rt Although Herbert's meeting in cap value price price price sation acquired acqrd. 

total. is a big ianprovemenT on purchase field. # j mm Wm/ m mm m mT ujB m sA response to the Government's £m. <p) (p) «(p) -(p) £m. (p) 

the early 1970s levet -Only Until recently the Investor V V KJ m_W J ^*WWm h-F 6 p a share offer lasted over- H 4 98 10 u 51 7.5 3.7 12 a 6 


company 
and gagged to the Labour 
Government.” 

But in the end all the threats 
and rhetoric counted for little. 
Although Herbert's meeting in 
response to the Government's 
6 p a share offer lasted over 
four hours the terms were 


Labour 


£3m. was lent in 1972. 


method had two 


Lawson fears 


C. H. Bailey 
GEC 


Life companies have some choices of policy, ather a with- T . _ . ... . , eventually accepted by an over- Hawker Siddeley 

valid reasons for- opting out of. out-profits or a with-profits frT T „ W TT an r nounceme t . ^ tr V. sL V***™*?^ one con ’ whelming majority. The £2 5m. Hawthorn Leslie 
the direct lending market. Re- policy with the- sum ■ranrwri jn Freddie Lawson was' si deration for buying a par- to be injected into the company Laird Group 

turns are low compared with each case being the amount of **?■* «« U P ls ticrfar trust ts the management b y the State will only initiate LOJ=.v 

other forms of fixed h*ere* the mortgage to be repaid.- The considerable concern and the public assume that it the necessary rationalisation. J* o 


investment and the unit cost 3SS con^had tie tost is permanent 


judging from the letters re- press comment has. named capital requirement 


and the size of the eventual Richardsons W. 


f ar Robb Caledon 


Swan Hunter 
Vickers 


of each investment is high. It lower premium, but with a with- i f V comm « nt has. named capital requirement is far 

is hartfy surprising -therefore profit contract the. investor: had ? a !!f Robcrts Wilkie ' the Windsor ' J e ?° nd the n ^. scope of vSl” 

that there are only a few life the bonuses at maturity** cash JJ®* based companj specialising in holdere. _ There would be 

companies- left in .the direct available. Now some Ufe ««“-• IS. t ? a f„ J, the management of private nothing for them m a liqmda- Vtnp „ r , 
lending market and that these panies have introduced. a bonus 5™/* wSSISJ investment portfolios, as the t»n- ; • Yarrow 

imnose stringent conditions reinforced scheme which offers be turned, into a blatant! y purcb aser. The company is, how- Similarly nearly 90 per cent. 


Issued 
cap 
£m. 
4.98 
135.07 
47^8 
134 
9.01 
731 
14139 
638 
0.69 
IB 37 
43.74 


6 month * 
average 
price 
(P) 

n 

135 

322 

85 

55 

72 

139 

52 

97 

87 

118 


current 

price 

-<P) 

5* 

135 

316 

56 

481 

371 

108 

48f 

35 

54 

140 


before they advance money. ““ ■ Indeed, one unitholder position. Mr. Lawson did say meeting were cast in favour of 

Nevertheless/ some life com- TT „ ' t .. lMp£tnr Pointed out that the advertise- tha t an announcement giving*® Him. offer, from the 

panies are willing to consider Unier this system tne in ve^or emphasised that the full details of the purchaser and pubjlcly-controlled British 

“ topping-up ■” advancdL above take* ° ut , a with-proBCcontragt m best regarde das long- the price paid would ‘be made Transport Docks Board, 

those made by building so that the estimated maturity tprm investments and he shortly hopefully next week. Threatened with the extension 
societies, so ttat the person yal»e o n ver y conservative quer ied how this could apply f of the registered dock labour 

seeking a mortgage can obtain bonus assumptions: win. repay jf tbe investment management He also reassured me that, in scheme and an eventual 
a higher percentage of the - the mortgage. TTie shortfall in ls changed. This is a pertinent Ms opinion, the purchaser would nationaHsation axe the Felix- 
amount required. The total °°7f r a ^ outset is. made Up by j 0 a particular style . continue to aggressively market gtowe Board could see no way 

cash that building societies are out a decreasing tem- 0 f management is an important trusts, and portfolios could 0 f financing its development 

prepared to lend varies with P 01 * 8 ^ assurance contract facet, of the trusts under its 03fP>nded. He thought plans; it appeared to view the 

individual circumstances, with. This combination produces a wing. Change the management that it was most unlikely that BTDB as representing the 
some form of upper limit being lower annual premium than and you can effectively change * ey would be bought and then acceptable face of nationalisa- 

^ forgotten. The Lawson trusts a,*, 

; ; ; : ■ (would provide a solid base upon Looking to the futiire it is 

which to build. bar d t0 see b ow the shipbuild- 

In view of these uncertainties, ing and aerospace industries 
I feel that the purchaser should can fight off nationalisation, 
state his intentions to unit- short of the fall of the Govern* 
holders as soon as possible so ment- And shareholders are 
that they know where they stand now beios thrown into a highly 
and can form a judgment as to speculative situation, for the 
. where- they are going. Then if terms of .compensation • are 
they don’t like the new set-up. extremely ' arbitrary. Ship- 
they can, as was suggested last builders like Robb Caledon are 
week, vote with their feet | to be taken over on extremely 

In Britain’s present pHght, regularly send some you deckleto stop subscribing in the first 4 years 
of your money to work overseas. • the Inland Revenuemay require us to refund to *jr • m 

That's the advfceof the Crescent Group, based themaporfloiKffthetaxreHrftoYihk^youmay a w /» 

on 70 yearfesqserience In International Investment have beenentitled, In^ which case anappropriato M , Mg KMiMm KjB 

management. . . deduction will be necessary.. . wm ' 

At thepresent rate of currency depredation You will not be liable to capita! gains lax S'**’ 

at home, triat £1,000 yoiiVe Just managed to save ahhoughtheCompany must reserve ithe rightto •«« m a 

may be worth a mere £800 in purchasing power makeadeductio^sufn^ liability. o M m m m on 

In 12 months time, halite pouring water into a. The momentwe receive your cheque ant^ your %#### #/ # M gM g M M \ 

bucket with holes In it arid worse still, no fixed - : application Is accepted, your Investment begins. KJ m/ mrww WW. A/ WW w KJ 
Interest Investment comes anywhere near to- AndweMIsendycw an info rmative brochure th^ 

coping with thlsiate of depredation, far less more than oonftnn your decision. 

making you money. It seems you can’t do anything If it doesn't or if you're in anyway _ ■ BY ERIC SHORT 

but lose, and there has to bean alternative. dissatisfied, weMI refund your subscription t 

There is. Regular International investment, without question provided you let to know THE POLICYHOLDERS of having to sell off investments to 

backed by the reputation of a British group with within 10 days, ■ (Lifeguard Assurance will be meet claims as they become! 

more than £90 mflfion under management. Aik! since we do not employ Salesmen, there pleased with the implications of due. The Investment manager 

We’ve said consistently that it makes good will be no unwelcome callers at your home at - the news given late last week has very little choice in bis 

sense to invest £5 to £50 2 month out of income - anytime, • that leading Lloyd's insurance timing, unlike ■ going fund 

(or, equally sound, to regularfy reinvest a sltoe of * - - - • b ™ ker * and WJ J ain directo ? ? f ^ a *°S: 

v _ __ -.in 1 . Plan - . the company have agreed m This matching has to be 

vour camtall in the Crescent International Plan. principle to provide a further achieved very early atter the 

£1.25m. of new capital. For fund has been closed to new 
this • means that the share- business oy else it will be very 
holders and directors have not difficult to arrange later. 


iwitors toe besit .of bbth ^trepreneurial activity. 


worlds. 


Indeed, 


investment portfolios, as the tion. 

purchaser. The company is, how- Similarly nearly 90 per cent, 
ever, not prepared to discuss ,the the votes at the Felixstowe 


Yarrow 


compensation 
on proportional 
share of 
average < 
price 
(P) 
t 7.5 

9 
147 
73 

\ f 

l 1* 

3 

29 

97 

54 

28 

(Mair) 

72 

95 


Est. 

compen- 

sation 

£m. 

3.7 
50 

70.1 
2.0 

4.7 
5.0 
1.4 

3.7 
13 
9.9 

27.1 


E«t. net 
assets 
acquired 
£m. 


Source: MrAnolIy Montiomrry 
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Why invest in only one country 
when you can invest in several 
with Crescent International Plan. 


In Britain’s present plight, regularly send some you deddeto stop subscribing in tbefirst4 years 
of your money to work overseas. the Inland Revenuemay require us to refund to 

That's the advfceof the Crescent Group, based themapprltoiKfftJielaxrehrftowhk^you may 


regular i 



on 70 years? experience In International Investment 
management. . 

At thepresent rate of currency depredation 
at home, tnat £1,000 yoiiVe Just managed to save 
may be worth a mere £800 in purchasing power 
In 12 months time. hJs like pouring water into a. 
bucket with holes In it arid worse still, no fixed* 
Interest Investment comesanywhere near to- 
coping with this late of depreciation, far less 
making you money. It seems you can’t do anything 
but lose, and there has to be an alternative. 

There is- Regular International investment, 
backed by the reputation of a British group with 
more than £90 million under management. 

We’ve said consistently that it makes good 
sense to invest £5 to £50 a month out of income 
(or, equally sound, to regulariy reinvest a slice of 
your capital) In the Crescent International Plan, 


Not even variations in share prices need 
bother you. Because* with our programme of 
regular investment your subscriptions. buy more ; p— — — — ■ 
units when prices are low and fewer as prices Sobecriboni 

Increase. So the average price you have paid for J »*”**>"■* 

your accumulated units over theyearsB less than ■ 
the average of the pricesat which they have been | 
allocated. ' 

Since July! 970, when the Creccent 1 

International Fund was fanned, the - r ISSSSii 

F.T. Index has risen by 2%. Crescent J ih£5ySiv] 

International units have increased in value j pLAN’assuian 
by 67% during this period. J annual subscrip 

We Invest in high growth companies In the . ( 

U nited States, Canada, Europe, the Far East and l «. { 

elsewhere, providing a portfolio that combines I annually. 

teal potential In Europe with the opportunity for ■ j 

solid growth overseas. , qu—a-ejMr • 

joining the Plan tooufdn’t be simple*: ■_ ( * — a - 

Writedown the figure you can afford to Invest t ggtjfangfli 
regularly. ltmlghtbeaslowas£5oras high as £50 1 
a month. Or even more, In which case further j Ajwreg- — j 

medical information may be required Alternative?/ J_ 

subscriptions may be paid quarterly oif innualfy. . . Rfrrfl 

Now work out the rabsoiptionsyotrwould | — — — 

make between nowand the policy anniversary • 
prtorto your 60th bftthdayi (lfyou*reqver5t 1 6montft “ “ 

work it out as 8 times your annual subscription. 

Maximum age at entry is 57.) The sum you end up I,,..- 
with Is the amount of yourlffecover, J I decbrethatl s 

Out of every £100 you subscribe £90 is ■■■fiSSis 

invested rn units, £10 covers life assurance , s^nature ^ 

and expenses, butfor every £100 you i DATE 

subscribe you will bellowed up to £17.50 ,\ ■ 

in fax relief. This means that for rach 00 

subscribed the net cost formost of our j banked order 

subscribers after tax relief would-be .. ! tick box for apj 


have been entitled, In which case an appropriate 
deduction will be necessary. . 

' You will not be liable to caplta! gains tax ; 
although the Com pany m ust res erye the right to 
nuke a deductioj^suffidwit to cover its liability. 

The momentum receive yaurcheque ant^ your 
application Is accepted, your investment begins. 
And we'il send you an informative brochure thaffl 
more than confirm your decision. 

If it doesn't or if you're in anyway _ 
< fi—Alis fied, we'll reftmd your subscription 
without question provided you let us know 
within 10 days. - 

And since we do not employ salesmen, there 
wW be no unwelcome callers at your home at 
anytime, • 


This coupon entitles you to 
a special introductory 
discount of 10% 


Regular saving becomes more impor- 
tant than ever when times are uncer- 
tain. The difficulty is putting aside 
enough each month to build up a sum 
that will be really worth having in the 
future; and finding some protection 
from inflation. 

The answer lies in expert investment and 
taking full- advantage of available tax relief, 
through a unit trust assurance plan. 


Erst four years there has to be a deduction from 
your Plan, so you should not consider it for the 
short term. Higher-rate taxpayers are advised 
not to cash in during the first ten years, for tax 
reasons. 

You can claim tax relief of £1?50 for 
each £100 you pay, so over the years you effec- 
tively buy units at a useful discount. This is- 
based on a basic tax rate of 35 l, ». If you discon- 
tinue yourPlan during the first four years, some 
of this tax relief may be "clawed back.** by the 


Unit trusts are the best way for most of us to Inland Revenue, 
invest in stneksand shares due to their full-time M& G employ no salesmen enabling as 

professional management and widely-spread much as from 86^ to 94% of your payments to 


thrown in the towel and left 
the company to go under. * 


The DOT are the watchdogs 
for the Lifeguard policyholders 


S nli B gi b OT tetfih pffer w 3 1 rtcehra their first 
■ aBocation of nnite xtafixcdprimof 373p, 

I »dbawmtof1fi% on the c u rrent offer price of 
| 41Jp rnlmxa£28tJi Novambcr,1975. 

» 


This offer closes on Monday 8th December 


r To Cnaont LHcAnurance Co. Ltd., Braywfck House, I 
» Maidenhead, Bflrks,SL6 IDWTd: 0628 34655. I 
* 1 hereby apply for ‘CRESCENT INTERNATIONAL I 
I PLAN’ assuranoepolicy at momMy/quarteriy/ I 

■ annual subscription of £ — 1 endos^ I 

■ r&rtftttnca for the first subscription, payable to I 

■ Crescent Life Assurance Co. Ltd. Sc b-so - s ions must I 

! be in wcKc£*fi(mWiwuin £5 monthly; £15 quarterly; 1 
J £60 annually. I 

T* 1 

■1 Su nttmeftfrnrtr^Mh^ - • _ _ ■ 

« _ ‘ 


The amount being put up and W uh the advice of the Gov- 
however — £135m. is regarded prnment Actuary’s Department 
as sufficient only to operate the ensure itself that these two 
company as a closed fund, run- considerations have been ful- 
ning off the existing business fijjeg as far as possible. Other- 
nafurally by death, maturity or W ise a further capital injection 
surrender, but not accepting any would be possible in a few 
more policies. This does mean years. It would have been more 
that, the shareholders, and . reassuring to have the closed 
ethers, are standing by the fund operated under the wing 
120,000 policyholders and ensur- 0 f an established life company, 
ing that their contracts, will be charging a fee. 


portfolio. 

With an M& G Unit Trust Assurance Plan you 
pay. £10 a month or more for up to 20 years. How 
much capital you eventually build up depends 
on the growth in value- of the units from both 
capital appreciation and ploughed back income. 
This cannot be predicted, but if we assume an 
average annual growth rate of 6!^ a man of 35 
paying £10 a month could cash in for £3.877 
after 20 years, while with a growth rale of 9% 
he could expect £5.429. If he had taken out his 
Plan twenty years ago it would now be worth 
£5537. 

You can stop your plan or cash it in 

whenever you want, although the longer you 
keep it going the greater the likely benefit This 
flexibility is very important because the value 
of your units trill fluctuate quite widely from 
day to day and year to year. If you cash in or stop 
— - your p ayments during the 

/«W| 


honoured in accordance with 
the terms' cqntaiiied. 


understand that a further 


n„ JETS ii *hi, si**ment .on the future of Ufe- 
** K guard is due shortly, hopefully 

appear to be the bwt solution, week.. This should *peU oat 
-taking into actount that no one rnuch more detail tbe exaCt 
was Prepared to-put upjhe ^ company and 

heavy additional capital needed J rospects & ^ futu r e . what 
to continue as a going concern. ig nee ^ e j above j s a further 
estimated at well aver £3ro. and guaran tee that any future short- 
tills was likely ta be only the in cgpi^i WO uld be forth- 






be invested, depending on your starting age, 
except in the first two years when we invest 
20% less to meet life assurance and setting-up 
expenses. 

Life Assurance Cover. As soon as your 
application is accepted your life is assured for 
180 times vour monthly payment. So £10 a 
nmnlh gives you cover of £1,S00. (But see 
Double Cover Offer.l 

Why you should start now. By invest- 
ing a fixed mnmint each month, fluctuations in ' 
the unit price can work to y« wr advantage. Vmr 
nvmthly payment buys more units when the 
price is low and fewer when it is high. So over 
theycars the average price you pay will be lower . 
than the average of the unit prices for t he period. 
This solves the investment problem of tinting. - 
So start non- and take advantage ui the double 
life cover offer. 

About M&G. M&G were the first com- 
pany in Britain to introduce the unit trust form 
of saving, in 1931. Today, they look after over 
£500,000.000 for some 300,000 savers and 
investors. 


1 st S/ Zsl 


. IffS, please give de&l Is. 


first tranche. But there are 
still some doubts .that have not 
been resolved. 

The first disturbing feature is 
the lack of any statement from 
the Department of Trade that 


Sing grantee since /closed j the declaration, delete that part of the declaration and we will send you our standard proposal form. We wiU j 
life fund could take over 50 j also send ym a form enablingall future payments to be made automatically. r j { 


J HOW TO KHH Complete the application form below and return it to uswiih'your cheque fur lie fust 
I monthly payment The maximum starting age is 54 (women Tib'. 

| Jfyou are 50 orover women 54 or over) or want to savemorp than £20 perniontli nr cannot signPartTof 


[ ^ fOR DOUBLE COVBt If yon are 45 or under, and if we receive yonr 
| application on this form before 19th December 1975, your first years life 
I cover will be doubled from 180 to 360 times your monthly payment. 


* I dedare that Iambi good health and agree that this 
I applicadon shaH b« the basis of th e contract. 

| SIGNATURE . 

r- DATE ■„ 

‘ I A (wnrttancefor the first payment must jccompany 
j'thre^plUaiiowAllpaymeTUthereafterrnustbeby 
I banker’s order Dor Giro standing order O pleas© 

I tick box for appropriate farm. 


ine dik ain»r«.nc.ie«ure » vears t0 m down cpmp l e tely. i 
the lack of any statement from ... . . . ^ I 

the Department - of Trade that Until these uncertainties are j 
the proposed scheme is accept- resolved, it .is difficult to know | 
able. This suggests that last *»»* ad ^ ce r f * ,ve P ollc >' m { 
weekend’s announcement was a holders. _ Several are senously | 


wee^end^LSremenTl^a Elders. Severa] are seriously | To: M&G Trust i AssurancriUdJhree Quays,Tower Hill, London EC3R 6BQ. Telephone: 01-626 45SS. 
holding statement and the considering whether to cut their | I WISH TO SAVE ;£ -OO] each month (complete £‘s only, minimum £10). I underrtand that my 
details which - remain to t»e losses and surrender their con- i money iviU be invested in the M&G General IhistFundjaixIIendosemy chequefortheiirstiiioiithly 
settled are by no means trivial, tracts, judging from the letters - payment, pavable to M&G Bust (Assurance) Limited. ■ 

There are two main considers- . received here. One can under- I ***£• 

tions . in assessing the future stand their problems, the life [ — : — — — 


financial viability of a closed assurance industiy is suffering! j FUtlTORMWEg 


£82. 50, and yet £90 will have been myeated j Notav^f^.'itonitwe^rfth*^ KqwUto 
in international units on your behalf. I ■ 

• Eventually when your accumulated units are I 

worth more than the sum assured, the amount 
Invested goes up to £97 per £1 00 Invested yet the 
net cost of your Plan remains the same.- - 

Before you reach for your pen, some-more 

good news. . 

Unlike many plans, there Is no penaltyfor cashing 

In before a fixed maturity date. Simply because . 

I crrscemupairDrimsmuf^roiaDurcnnascs, 

there is no maturity date. You may call for the cash j Americ^Tn^aninvwtrnentGi^WidiBdinl9W 
and we’ll return TO YOU the entire ' andimnagfnj funds In woeerf £90,000,000. ' 


life fund. The first is the as- from a lack of confidence at 

sumptions made regarding the moment- 

future administration and its' However, on balance, I feel 


ADDRESS 


CRESCENT 

INTERNATIONAL PLANI 


future administration and its' However on balance, T feel j 
costs. The income of a closed that they should await the next | DQCTnp 

fund will steadily decrease, but statement from the com pan? be- > i 0 whom reference nav be nvdc 
unless administration is care- fore taking any action. If the . 
f,di-o nn.n»ri +»,» isftt i* will aej*9. actuaries have adanTed a 1 — — 


PCSTCCCg 

DATTGFEIRTH 


unless administration is care- f° re taking any action. If the 
fully pruned, the costs wiU esca- actuaries have adopted a 


any timeyow wish and we’ll return to you the entire 
marke£ value of all yourunits, lessa deduction not 
exceeding; 2Q% of ofteyear** aibscriptions.if 


* and imnagfng Tumb In sxccn of £90.008,006. | 

J Crt^^mccniaiioralFWtd^TruJtftftlsthvRoysi •» 

• BankefSeetiaAd-ljmlteeL ' ' -J 

I — — ' — — ^ 


iuuy pruueu, iuc OT&t 5 wm esca- ~ , Are vr* cm eihlira LtSG Plan YF*; A « 

late through inflation. Life com- cautious view of the future and | ^ ' 

- . , c c*ceflH < tha Mnitvil ramrira, 1 I T declare zhtrL ra the 5r»f2 ofmy beTTtf* 7m In mai health fat 

panics ftt pTGSCDt UC expenenc- assessed tlic^ capital require- J iha:ihni'rnutlt<Mici%yr+rinu*iQr.r.'*Qrmafar.t*pciGtuHUikaLfdam 3 tcnKaii«in* h y mr -GZ* r d aui 
jmff 70JV HAflVV' expenses of incuts Accordingly, then policy- I span* or pursuit*. thoH^n^otcvKQe^mmottrw t ^ m pi 0ivi9rr ,‘^ J . s p a ^^ngei‘o*-mnBr.ia>d 

operation which are only being holders will be protected ana j part it / B r***in> -tetnmtHm rieJar»t£* mad* by w, 

offset by new business that is will not lose out. In 'the mean- I nr i*uu m ehcymjwt i^ummeiaidM&OTytaLCAssiuoixOl^mitai.afid 

currently very, buoyant. time, those still doubtful could [ 

The secontf consideration Is find out from the company ex- > sk^-iature datt 

that the assets of tbe fund are actly what they would get back . ^ 

dosciy matched to the liabili- on. surrender without commit- ■ nus m* a m audsabu gyfV fr rf/rrimt I CR531115 

ties. A dosed fund is constantly tins themselves. ' Lw — 


Members fjf Lhc 

LifeOffei 

Aiaociiton. 


&SSfni 
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Trustee and an offer 


No legal twpoiwibility _ can be 
accepted by the Financial Times 
answers given in . these 
All inquires will be 
by post as soon as 


BY OUR LEGAL STAFF 


for the 
columns, 
answered 
possible- 


Cash for ill winds 


The first-named trustee of ■ 
settlement in which I am 
Interested is a solicitor. When 
I asked why no money had 
been received for the Govern- 
ment offer of lOp a share for 
Abe settlement’s BLMC holdings 
I was told that the offer docu- 
ment had never been received, 
Jfcongh BLMc confirm that U 
was sent on June 20. What do 
you consider is the solicitor's 
liability for the loss suffered 
by the settlement? • 

The solicitor trustee would not 
be liable for the lass unless it 
can be shown either that he 
received the offer letter or that 
he knew or ought to have 
known that the offer was being 
made and that he should have 
received the letter of offer. We 
think that the matter is worth 
pursuing at least to the extent 
of ascertaining what the trustee 
says was the state of his know- 
ledge. and inviting him to dis- 
close the entries in his firm’s 
post hook for the four or five 
days following June 20. 


yon think they an entitled to 
do this? 

We think that a case can be 
made out for saying that a 
Building Society which has 
agreed to a specified insurer 
cannot insist on .having the 
agency in order to make a profit 
thereby, at any rate not without 
crediting the profit to the mort- 
gagor's account: this has not 
been tested in the courts. The 
right of a mortgagee to refuse 
to permit insurance except with 
an insurer whose agency it has. 
has been upheld by the courts 


loss Is quite .easily calculated 
from the Stock Exchange con- 
version factor published daily 
in the Financial Times and 
slanding at 0.6142 at the time 
of writing this letter. De Beers, 
for example, quoted at 320p 
including premium, would thus 
be worth around 196p to a non' 
resident of the U.K. 


Failure of 
consideration 


Foreign assets 
in emigration 


A specified 
insurer 


I understand that new rules 
tunc been laid down with 
regard to the rights of a 
building society to insist on a 
house being Insured with a 
company nominated by them, 
My society offered me tbe 
names of three insurance com- 
panies. with one of which I 
myself run obtain preferential 
rates, hut my society would not 
3‘srei* |o my obtaining the 
insurance except via them. Do 


Is It correct that shares of 
companies registered abroad, 
such as De Beers or Hong 
Kong and Shanghai Bank can 
be taken abroad on emigration 
and not inclnded in the 
£5.000 permitted to emigrants? 
Are such shares easily negoti- 
able abroad? How much less 
could they realise? 

You are quite right In your 
belief that foreign currency 
securities may be taken out of 
the U.K. on emigration without 
their value being deducted from 
the £5,000 allowance for the 
traasfer af assets abroad. This 
is because the emigrant will 
normally have paid the invest- 
ment currency premium in 
order to buy the shares. 

The sort of shares you men- 
tion should be quite easily sold 
abroad, but ynn would af course 
lose the current premium in 
relation to their U.K value. The 


Despite several letters, my wife 
has been unable (o obtain 
copies this year of a journal 
to which she had subscribed. 
Does this constitute obtaining 
money by false pretences, by 
the publishers? What steps can 
she take? 

Whether the failure to supply 
the journals constitutes theft 
depends on the intention oE the 
recipient of the money. It is 
in any event -usually a matter 
for the police and the Director 
of Public Prosecutions to con- 
sider whether a prosecution 
should lie. Your wife's remedy 
is a civil process — a claim in 
the County Court for damages 
for breach of contract or for 
the return of money paid for a 
consideration which has wholly 
failed. 


defects. The work was not 
completed satisfactorily and a 
receiver manager has been 
appointed who asks for the 
balance doe, but does not accept 
responsibility for “ warranties 
entered into between customer 
and company before his 
appointment." Is he sot hound 
by all the terms of the 
contract? What should I do? 

As the receiver must rely on 
the contract made before his 
appointment to claim the 
balance of the money con- 
tracted to be paid we think 
that he cannot repudiate the 
onerous terms of the contract, 
that is, warranties in or col- 
lateral to tiie contract We 
think that you should refuse 
to pay the balance until an 
amount is agreed by the 
Receiver as being deductible by 
reason of the failure to carry 
out the ’ work properly. You 
would be entitled to set off 
such an amount 



Charge for care 
and conduct 


Receiver and 
a warranty 


Last year I contracted for 
replacement windows in ray 
home, the contract carrying a 
ten-year go ar an tee against 


When a trustee-solicitor 
submitted an account providing 
for increased charges in 
connection with my father's 
estate, he included at the end 
of the- detailed charges the 
words “Including care and 
conduct " and below, as an 
extra “care and conduct £5 
plus VAT". Not only has he 
charged twice for care and 
conduct bnt should be be 
entitled for this sendee at all. 
since it is his doty to exercise 
care and conduct In services 
rendered? 


— occupying. as 
" another dwelling 
also forms part 
building. 

What, however, would the 
situation be If I were to take 
-a job abroad, say, for 12 
months, leaving my own fiat 
empty, or If I were to go 
abroad, and let my own flat 
on a furnished tenancy (with 
provision for re-possession 
under Case IP of Schedule 3 
to the 1962 Act) during my 
absence? 

The application of the old Rent 
Act law to the concept of occu- 
pation as a residence imports a 
whole body of case law which 
in effect requires proof as a 
question of fact (subject to 
certain general criteria). We 
think that letting your own flat 
while you are abroad would be 
very likely to defeat your claim! American 
to be occupying your flat as a 
residence. On the other hand, 
the Rent Act cases show that 
absence abroad need not spell 
the end of residential occupa- 
tion if the flat is available for 
your use and you have a firm 
intention to return to it. Thus 
leaving the flat empty would 
normally enable you still to 
claim to be a resident landlord. 


! eluded the otter made by. insurance policyholders cannot 
Hospital Plan Insurance Ser- hope for the same communal J« h 

rices which closes to-day on percentage claims payout as can j* re ^ M lona i®®? 

! behalf of Hanover Insurance, their friends and relations pay- P® * ^ 

{the UK subsidiary of its inn premiums to the provident off «ork and not just *b*n bi 
American namesake. ~ associations. This is not to say Morem J T whilc ^ p ertoa 

This is very much in the that such insurance for ^ th s conlinllous dliab ieracnt cowJ 
partem of other hospital cash reason is a bad buy. In pnneipU fav sucb po , |Cie<J is normally s 
insurance schemes that have and it is no different from the w ' eeJ . s for j][ ness „^r* 
been- run here in the last few vast majority of non life per- cQVer ^ 

years — a pattern which has been sonal insurances. boIder is accidentally* injured* 

developed across the Atlantic. Hospital cash insurances pay of MU rse such disablem™ 
It is completely different from the affree d daily rate of benefit p0 |i C j e „ are ’ S0 Id subject t! 
the kind of cover traditionally only w long as the policyholder J pedaI c j auses which limit S. 
sold here in Britain by the pro- ^53^ an d in hospital. surere . liability, the main on* 


sold here m Britain by tne pro- is ftnbted and in hospital. <urere . lability, the main 0 Z 
vident associations to pay the The recen tiy advertised Han- being the exclusion of disaw* 
cost of hospital treatment contract promised benefit duo tn nrfu>vieti nH m 


CTT and bad 
husbandry 


„ , . - — ■ _ UL'iiu me cauuaiuu v; 

cost of hospital treatment 0Ter confract promised benefit ment due t0 preexisting ffl. 
medical and surgical l ™d of £4 a day. £120 a month, up ness nr in firmity. Differed to. 
so on, on an indemnity basis. to a maximum of £l.500._ these s|ircrs , xst . different words and 
* n sums to he increased by 50 per s0 some sur h exclusions u* 

and Edinburgh (owned b> if tbe policyholder should widt . r lhan other;. Another «. 

American PIT) and l tne be admitted tn hospital because clusf0 n in much the same vela 
Assurance Company of Pennsyj Qf heart atwck QT cancer< or , r jjt the ^elusion of non-acrife* 
™ J ^h«hieiMnt two insi,red people residing tfl - till disablement commenting 
^er^L.t^ hav° LloyL under! gethor should be confined to uithin lhc fir , t month of com! 
cover, but so ha y hospital at the same time bor this period may vary. 

. . 10 0 veS be™* o£ injuIy - Both ciclinlo™ ore nonull, 

limited extent British United Like many other health and dis- found in hospital cash insurant* 
Provident Association ablement insurances, premium but the “pre-existing” exclusion 

. ... ' ♦!,„ for this particular scheme is age ceases to operate once the 

Anyone joining one of the related the scale being policyholder has been covered 
tradtional provident schemes, deterni j ned at inception so that for two years. Thus the chronic 
whether! BUPA s, th°se_ run by tbe oIdcr policyholder pays sub- sufferer from bronchitis can 
Private Patients Plan. \ eatern more than his join this kind of scheme now. 

Provident Association or the voun g er neighbour joining at pay his premiums and then call 
• smaller associations. can the same time. Anyone 29 or on insurers to pay benefit if to 

! j ec ^i? n 11111 under pays £11.88 a year, while is in hospital any time after 

. , around 80 per " Qt - J*} anyone over 50 pays £23.S8 a December 1. I97T. 

„ j "1 . . , 1 1 wlU paid an « ual *y year. - There is no upper age Whether he has hospital cash 

My aunt and nnde wish to give 1 by way of claims. Not only are M |f f0 insurers . acceptance. ' “ 

— - farm land valued at ; the provident associations but 


Apportionment of rates 


In Octnhcr 1974 I received 
a demand for rates on a 
house I owned which, as I 
was aiiont to go abroad to 
live I passed on to my 
solicitor. Sruhseijp-ntly the 
contract? were exchanged for a 
sale of the house in March 1975, 
and an account I received 
In respect of this showed 
£70 as retained for rates, a 
sum substantially larger than 
had been demanded, that is £56 
for the half year. 1 can get 
r.o satisfaction from mv 


solicitor. Should not the rates 
hare been apportioned? 

What should 1 do? 

Rates should have been appor- 
tioned. Tn the present instance 
the apportionment would norm- 
ally have been as at the date 
specified in the contract as the 
dale for completion (for ex- 
ample, under Condition 5 (3) 
of the National Conditions of 
Sale). Thus a retention would 
only have been appropriate if 
the rate demand for October 
1974 had not been paid, so that 
the purchasers would have had 
to pay it; they would have 


assumed an obligation to pay 
£56 which ought to have fallen 
on you if the completion date 
was April 1. 1975. If it was 
later than April 1. the amount 
due (and therefore (he amount 
to be retained) would have been 
greater: if the completion date 
was before April 1 the amount 
would have been. less. You 
should require your solicitor to 
give you a full statement of 
how the retention was calcula- 
ted, and may consider referring 
the matter to the Law Society 
If you do not receive the infor- 
mation requested. 


Assuming that the will contains 
a charging clause which author- 
ises the Solicitor-Trustee to 
charge for his services, we think 
it reasonable to charge for care 
and conduct — though not, of 
course, twice. The phrase relates 
to the general aspects of ad- 
ministering the trnst, not to 
avoiding being negligent 


Occupation as 
a residence 


£50.000 which they jointly own. j administrative 
most of which is let to a 
tenant at £500 a year, who 
has neglected It badly. It 
concerns me that a lot of 
capital transfer tax will 
apparently be payable on a gift 
which is not all that valuable 
now. Is there any remedy? 

You should consult a solicitor. 

It may be possible considerably 
to reduce the burden ' of 
capital transfer tax. for example 
if the present owners sever their 
joint tenancy and separately 
assign to you their equitable 
interests. 


to insurers’ acceptance, insurances or disablement 
once the policyholder cover the policyholder gets his 


administrative costs J™' passes 65, bis benefits are cut appropriate contracted rate ol 
1 BUT A, for example has found dou , n by a ^ without insurers cob- 

allocations^ wards the cost of Other hospital cash insur- sidering what expenditure, il 
runninz and improving the ances have been sold without any- he has incurred. Potentially 

S of N-Xf” NursSl upper age limit and in this payments under both kinds of 

Homes thereby sunnorting *«*pect they differ considerably policy are liable to income tax, 
urivate seSor medicUie S fti the many annual accident bu( the practice of the Inland 
second front disablement policies and Revenue is not to charge tax 

Essentially and intentionally Pennanent health insurances imttl the end l of JjetatU 
the nmrident associations that *** rauch more WI dely sold, fiscal year after benefit has first 

l “SS For this reason hospital cash become payable. Thus, by pr* 

P . - P ® inairanrpfi must hp attractive tr» sent Dfactice. the Handvet 


I own and live in a house 
converted Into two flats, one 
of which I let As I under- 
stand it, this tenancy' is not 
a protected tenancy under the 
terms of the Rent Act. 1974. 
since I am a resident landlord 


h - - insurances must be attractive to sent practice, the Hauover 

„_- K senior citizens who cannot policyholder should get all his 
Other*-™ get cover. benefit tns free, 

nartitt But thi s kind of cover is not So should the holder of sn 
small non-prnfi (making partici- j nexpens j ve f or tbe younger annual disablement poller, 

nation in this sphere) has been bU y er Again take Hanover's unless he sustains serious injury 

Depending on the terms of an <* >s sold by the companies, pr j C< , tb j s t j me f or tbos£ , in the tbat puls hi m U ff work formally 
the tenancy agreement ynu-may ;and at Lloyds to make a work- :i0 t0 49 bracket: £1.49 a month, months. Even then his “tax 

be able to determine the ten- j mg underwriting profit Admin 1- or £j7_gg j n a fujj year. This holiday” may in fact be almost 

■ stration costs are very different, premium buys cover' for just two years if, say, his accident 

due largely to differences In over one year at the rate of £28 occurs early in the flnancW 

marketing methods. For a week if the policyholder is year. Where long term benefit 

example, a »ew years ago unfortunate to be in hospital is payable, whether under an 

u, uic ng.H.unui.i uuiuiuga , London and Edinburgh spent for all of that time— which is a annual or permanent policy, tbe 
Act 1948 must be complied | well in excess of £500,000 on. most unlikely contingency. tuning of the start of one's 
with: your solicitor can advise j press advertising. Ultimately F or the same outlay of period of disablement is-i 
you as to that . I this money, 'like any other' premium,. . a man In this- age definite financial -consideration. 


ancy after service of a notice 
requiring the tenant to remedy 
a breach nf the covenants as to 
good husbandry. The provisions 
the Agricultural Holdings ! 


of 




TAXATION AND THE INVESTOR 

\ Accentuate the 



&y JOHN CHOWN, Taxation Correspondent 


IS MY LAST article I discussed 
the Sanuilanris Report and its 
implications for company taxa- 
tion. I finished by saying that 
what they bad to say about com- 
panies applied with even more 
force to the individual investor, 
even though his problems were 
outiride their terms of reference. 
This week I want to return to 
this subject. 

'A couple of years ago we used 
to I. iik about the menace, of 
'■ double dtgil inflation ** and in- 
d;*iil rmwi in.! usi rial countries 
> iched laid sometimes 
tlic dreaded 10 per cent, 
figure only subsequently to back 
2»i> frr*T. it. In nur ca.'-e a 
rc’arn {.» a merely 10 per cent, 
rat-? nf inflation appears to repre- 
sent the hi-;h*-st ambition of tbe 
■cavers merit! »\’hat we have, and 
have uniquely m the civilised 
w.vld. ;ji :im merely double digit 
inflation but double digit nega- 
tive re.il returns to capital. If 
you merely preserve the money 
vaiue of your capita), the real 
vMae will fail as a result of 25 
per cent, inflation. An investor 
:s. lucky to cot a 12 per cent, 
return befuru tax which Implies 
s '-negative real rue of return 
af IS per cum. Eicn if the in- 
vestor could enjoy his 12 per 
cent, tax-free, and if he ploughed 
back and reinvested every penny 
of h:s interest, he would stiil 
find the real value nf his capital 
balrlrg every five years. 

This problem exists even In 
:hc absence of taxation. The tax 
system makes the position of 
:he investor far. far worse in 
•J:reo different ways. First, the 
per cent, negative yield is 
Taxed as if it was a 12 per cent, 
positive yield at rates which rise 
■n Pfc per cent — -just boating the 
prev: *u< world record of Mrs. 
‘l.inrir.fs India. 

Second, the starting point for 
This ;np r.i'.c is beiii? steadily 

•Jrjc^ert down by the familiar 
ehonoaienon of fiscal drag 
Third, the effect of inflaum is 
to increase interest rates and In 
T5:?sh the nominal return on a 
given sum of rapiral into very 
i:ch figure-; without any benefit 
to the investor. 


negative return is now minus 20 
per cent 

It is surely absolutely essen- 
tial to restore a situation where 
the investor, whether individual, 
institutional or corporate, can 
reasonably expect . to make a 
real positive return in capital 
after tax and inflation. It re- 
turns are negative even before 
tax. changing the tax system can 
help, but will not solve the prob- 
lem. If the Sandi!and« recom- 
mendations are adopled. it will 
at least ensure that company 
accounts make it clear tn even 
the stupidest of politicians which 
comDanics are making, and 
which rnmpanios ar» losing 
money. It would thus lie MtCy 
to prevent price controls ! n »ho 
terms of government contrads 
being used to squeeze real profl's 
and tn prevent the tax man from 
taking a real cur of an 
illusory profit. It i? imkkely 
that the same would apply to the 
individual investor. 


No solution 


Ter. years .120 cnmeo.no with 
crrtial of £100.000 misnt have 
nhMinrd a 5 per cent, return nn 
rhis or a pre-tax income nf 
£5.000 and an after-tax income 
if i.'J.SiH*. If be is one of the 
few ii:r , :y cnnneh tn have pro- 
served the reai value of hu 
eayiT.i! m the intervening ten 
wars, ho should now have 
£25rt.0iin. r.nd a 12 ucr cent rc* 
■am an this wnuld cnnstltutc a 
taxable InctMtiv ni KW.01W. much 
pf ^i'hich would be in the top 9S 
drat, bracket. He would be 
left with £fl.WW after tax, a aum 
fat; smaller tn real purchasing 
- rwper ■ thatr his in came af ten 
years *C n - even though Us 


Two points 

Many people, certainly Includ- 
ing the Government imd those oT 
the elertorale who si ill suoport 
it. and who think about this at 
all. will not worry unduly nhnur 
the fate nf these private in- 
vestors. To them I would make 
two points. First, the bis^st 
group of losers under this 
phenomenon are the pension 
funds. Second, last year’* profits 
and this year's investment are 
next year's Jobs. 

If a businessman can borrow 
from his bank at 3 counle nf 
points over base— le*s than the 
rate nf inflation — and does noth- 
ing more than hold stocks, which 
appreciate In value at th« going 
rate of inflation, he is hound to 
make a fat profit. 

The fact that businessmen are 
not borrowing and not investing 
implies that industrial profits 
are. and indeed must bo. negative 
In the real terms. This way 
disaster lies for the individual 
investor. Indexing personal •:api- 
tal gams and tax thresholds 
would do mtii-h to remove the in- 
justices and distortions applying 
to income owners. But Indexation 
is not enou-rh so Inng as we are 
applying real tax at punitive 

levels to the monetary component 
of negative real incomes. 

Logically one should anp’.y 
monetary correction or inflation 
accounting tn the investor. If 
you start off with £100.00(1 a* the 
beginning of the year and prices 
rise 25 per rout, during year 
your “par" position should be 
E125.000 if you are merely ti> 
keep your capita! intact. If. dur- 
ing the year, you have earned 12 
per cent gross interest or £12.000 
you should be regarded as having 
a trading loss oi £.13 QW) tax 
either to set against your caned 
income or to carry forward. Oa 
this basis the Government would 
finish op owing us ail money and 
I cannot see such a reform being 
Implemented. 


One message does come over 
loud and clear. There is 00 
longer any logic in the tax 
system discriminating against in- 
vestment income. . The old 
argument was that investment 
income was secure and went 00 
for ever, while earned income 
was insecure and transient. The 
unemployment figures, of course, 
show that earnings can be in- 
secure. hut so has been invest- 
ment income in the last two or 
three years. . In any case the 
unemployed have maintained 
tiirir income. 

Faced with irflatinn, the 
typical mve-inr finds the real 
value of h:s Investment coming 
rapidly downhill, while tbe 
ivpicnl earner :s at least keeping 
up with inflation. However, the 
investor is faced with a series 
of additional imposts. He is 
reouired to pay investment in- 
come surcharge nn the high 
nominal component of negative 
rea! returns: capital gain? tax 
on paper gains even if they do 
not even keep up with inflation; 
and capital transfer tax if he 
wishes To hand on the fruits of 
what he has built up to his 
family. Furthermore, he is 
threalened with a wealth tax. 
even if :'n:s threat may tem- 
porarily have r. bated. 

We h.iv* seen before, figures 
«how:n z h uv the tax system, and 
in particular fiscal drag, distorts 
roa! iMrntTig.i in conditions of 
inflation. Figures just published 
g:vc a precise and striking 
eicampie. The Department of 
Employment Gazette shows that 
average male earnings . in 
industry 31 April. 1975. were 
£W>.S0 per week (£3.162 a year) 
compared with £47.70 per week 
»£2.4$0 a ycarj in April, 1974. 
an increase of nearly 28 5 per 
cent. Way. way hack the point 
j? which one starred tn pay tax 
was a figure a little above rhe 
average wage. Now someone 
earning lew than half the . 
national average wage is -•.'ting 
Income-tax at o rate of :ss per 
cent, on his marginal earnings. 


Insurance contributions as well 
as the increase In wages. Al- 
though the after tax wage rose 
by only 11 per cent, to cover a 
24 per cent, rise in prices, wages 
costs rose over the period by 
about 28 per cent., and the 
differential between these figures 
gives a clear indication of the 
inflation machine. 


It will be appreciated that I 
am here talking about the aver- 
age earner, and that the position 
is far. far worse, both for those 
subject to the higher rates nf 
tax and fnr those at the lower 
end of the scale who are caught 
in thi- “ poverty trap.” 

Another figure has recently 
been bandied about. It has been 
suggested that the British Inland 
Revenue employs more people 
than the United States Internal 
Revenue Service, even though 
their country has four times our 
population and eight times our 
gross national product. I must 
confess that my researches show 
this point to be unproven, 
although I cannot get strictly 
comparable figures. 

At December 1974 the United 
States IRS employed 78.700 
people. 

The latest official figure for 
the U.K. is for March 31. 1974 
at which time there were 69502 
full rime Staff plus temporary 
staff to the equivalent of 5.22S 
of what are quaintly called " full 
time staff units;” a total of 
75,030. 


Clear sign 


The increase in earrings of 
2S.5 per cent, compare with an 
increase in prices (RPIi of 24 
per ren:. Hnw-ver. of course, jr 
is nor as simple 3? that. For a 
marred man v/ith two children. 
£2,4SQ after tax and employe's 
natiiru! >n«i:r>‘vp contribution* 
amour. ted to £2.076 at *P74 tax 
raics and wnu'.-j hiv? amnunted 
'L91-J at rurren; tax rab's. 

, 3t rurront tax and 
Nations: Tr.surasrc rates L« 
worth £2.30.1 and the increase in 
money income 2frer tax is, there- 
fore. only ii per cent., a real 
loss of 13 per rent, of which S 
per- cent, refiects the policy 
change 0? increased taxation and 
the balance of 5 per cent, fiscal 
drag. 

From the point of view of the 
employer one has to take Into 
acoMuu tbe incroaeed National 


Something wrong 

This figure was, of course, ju-'t 
after the change nf (Invernment 
since when, as we know, employ- 
ment in every aspert of the 
public sector has been expanding 
while the number nf poopli 
actually er.saced m every 
branch nf useful r.nri profit able 
activities ha* been declining. 

I am nnt ablp to say whether 
the In. and Revenue managed to 
increase ineir labour Torre in the 
nine month period by about the 
o dpt cent, necessary for them 
10 overtake their rivals in the 
t- mted Stares! Certainly these 
totally out cf line figures Fhow 
fbcr,v something seriously wrong 
with the nature of our tax 
fysicm and the way in which it 
is administered. Part of the 
problem, of course, i« that 
people enter the tax sysTem'at 
*ncb a low fiHure. Restoration of 
the 1950 position, where only 
those earnina above the national 
average wage ha id rax. would in- 
volve a vtart : nc nn!n! for rax fnr* 
the normal Family man of about 
£3 000. A splendid and overdue 
reform, but one whieh would 
lope i 1 *.. Revenue between £4ba 
and £5bn. 



APPOINTMENTS 


Sir Alan Walker 
Thomas Cook Board 


'Sir Alan Walker, chairman of 
Bass Charrington. has been 
appointed to (be Board of the 
THOMAS COOK GROUP, a sub- 
sidiary of the Midland Bank. 

★ 

Mr. P. j. Blundell has been 
appointed an . additional director 
of the BANK LINE. 

★ 

Mr. Peter Evans has been 
appointed executive director of 
BRITISH STEEL CORPORATION 
1 INDUSTRY) from January 1. 
Tbe company was formed last 
month to plan and co-ordinate alT 
BSC action aimed at attracting 
new industry to areas where out- 
dated steeimakins plant is to be 
rinsed as part .of its development 

programme. 

Mr. Evans has been manager, 
development planning, at the Cor- 
poration's head office since March, 
1974. 

■ + 

Mr. Edward Rose has been 
appointed chairman of WILLIAM 
BATE (HOLDINGS! in succession 
to Mr. Geoffrey Bata who re- 
occupied the chair earlier this 
year following the resignation, 
due to ill health, of the previous 
chairman. Mr. Bate will continue 
as a director and Mr. tienis Green- 
bough becomes deputy chairman. 
+ 

Mr. C W. Fogarty, at present a 
deputy secretary in tbe Treasury, 
has been appointed to succeed Mr. 

A. C. Mathieson as a depury 
secretary in the Ministry oF 

Oversees Development on the 
latter s retirement from Uie public 
service on December 31. Mr. 
Norman Jordan-Moss. a deputy 
secret? ry in the Department of 
Health and- Social Security, ts tn 
succeed Mr. Focarty in the Trea- 
sury. Mr. Patrick 'Benner, a 
deputy secretary in the Cabinet 
nPRre. will replace Mr. .Tnrdan- 
in the Department of Health 
and Social Security. 

* 

Mr. Wininm Simpson, at present 
treasurer af the ROYAL BANK OF 
SCOTLAND and based in London, 
has been appointed genera! 
manager (corporate finance) at 
■ he bank’s head office in' Edin- 
burgh from December L He suc- 
ceeds Mr. John M. tVlowai who 
was recently appointed regional 
general manager (resident in 
London). 

★ 

Miss Eleanor Warren has been 
appointed head of BBC Radio 
music programmes succeeding Mr.- 

Perer r.nuld. who is retiring afier 
2S years, with the BBC. Miss 
Warren joined the BBC in 19R4 

» mut'c producer at die 'tart 
of Radio .Ts miro'c programme. 

■k 

Mr. Manuel Maeedo has been 
appointed managing director and 
join i chief executive of IRISH 
BOARD MILLS. He was formerly 
chairman and chief executive of 
Mendes Godinho 
* 

Mr. Ronnie AKhen. a senior 
partner with Binder Ftamlyn 
Singleton Fabian, has joined the 
group Board e i BARKER AND 


DOBSON, and has been appointed 
deputy chairman. 

* 

Mr. Denis R. Sanaa, general 
manager' of the UJC. operation of 
GILLETTE INDUSTRIES, has 
been appointed a director of the 
company. He was previously 
managing director of Gillette 
(South Africa). 

* 

Mr. Gordon Kirsnpp, managing 
director of -UD Engineering, a 
subsidiary of the Capper-N'eilt 
Group, has been appnin'ed chav- 
man. dairy association section, nf 
the PROCESS PLANT ASSOCIA- 
TION. 

Mr. J. M- Hubrlch of Lufthansa 
German Airlines has been 
appointed vice-chairman of the 
GERMAN" "CHAMBER OF INDUS- 
TRY AND COMMERCE io succes- 
sion to Dr. D. F. Kunkel of AEG- 
Telefunken fU-K.) on the latter's 
departure from London. 

* 

Mr. Kenneth Durston has been 
JJJPOjnted managing director of 
KYMMENE-STA3L a wholly-owned 
Kynii Kymmene sales operation 
m the U.K. 

NFU MUTUAL AND AVON 
INSURANCE has announced *the 
appointment of Mr.- A. E. Watts 
ns a director. A past county and 
branch chairman nf the National 
Farmers' Union. Mr. Watts has 
been a local director of the 
society since 1071. 

★ 

Mr_ G. J. Ottqn. Denufy Secre- 
tary. DEPARTMENT nv HEALTH 
AND SOCIAL SECT'Rm’. will 
succeed Mr. M. M. V. Custance 
on the latter's retirement on 
Perember 31 n.« Denuty Secretary 
rnneerned with suDnlementarr 
henefifs and family sunnort. Mr. 
B. S. Matthews, on promotion *o 
Pepiirv Serrefar-.-. will surreed 
Mr. r»ttnn a <; principal e.slabli*<h- 
menfs officer. 

* 

Mr. Bernard Djrr has been 
appointed group managing 
director of the ELIJOTT GROLT 
OF PETERBOROUGH from 
December 1. 

+ 

Mr. H. T. F.. Carter, chairman 
and managing director of 
MARDON PACKAGING INTER- 
NATIONAL, will be retiring on 
April 30. 197fi and will be suc- 
ceeded in both positions by Mr. J. 
F. D. Cornish. Mr. K. H. Webber 
is tq become assistant managing 
director rron that date and will 
retain his pnsrtiorj as chairman of 
the raiding carton and print divi- 
sion. Mr. B. Hnrsfield. chairman 
of rhe flexible and rftnn< division. 
Mr. A. fi. Rohh. chairman of Ihe 
itase and paper division and Mr. 
D. E. Mult, managing director of 
Mardnn 5inn and Hall, join the 
Board on January 1. 

■k 

.- S, L Trw* Price, chairman or 
the British Waterways Board, has 
been appointed to rhe vacant posi- 
tion on the NATIONAL WATER 
COUNCIL created by rhe rwrtjrna- 
tikm of P rafeeeor Ralph Tarrey, ] 


How many 
unit trusts inherit 


128 years 7 investment 
experience? 


. Very few. . 

Which gives Canlife Unit Trusts a distinct advantage. 

They're managed by part of The Canada Life Group • 
which has been looking after investments for 128 years. 

And which is currently managing assets in the UK 
and overseas exceeding £700,000,000. 

So The Canada Life UnitTrust Managers can call 
upon an invaluable wealth of investment experience that 
covers- all known market conditions. 

And, of course, they have direct access to up-to-the 
minute information on world markets. 

ft all goes to back-up the active, day to day 
management they consider essential to provide you 
with a sound, longterm investment 

And ft's all available to you through . 
Canlife Unit Trusts - for income and for 
p growth. Ask us to tell you more. 



Benefit from the investment experience 
of The Canada Life, through 


Canlife unit trusts 


Canada Life UnitTrust Managers Limited, 

6 Charles II Street, London, SW1Y 4AD. Tel: 01-930 6122. 



WEJHE 
LIMBLESS, 
LOOK TO YOU 
FOR HELP 


Donations and information; 
Maior Tbe Earl r»f .\ncasicr, 
KCVO. 1 n„ Midland Bank 
Limited, tin M SiniihflcJd 
London ECIA9UX. 


British Limbless 
Ex-Service 
Men's Association 

vnxaiaoavaBfiuwuua 1 


We tome from both world wart. 
We come from Kcn>a. Malay's, '■ 
Adcn.'f \ pros .. . and from Ulster. 
I rom keeping tlie peace no k&s . 
tihin IVimi war wc iimbiess look, to 
you for help. 

Anti >tvt ran help, bv helping 
our AwKialion. AIJSMA tiho 
British Linihksw Ex-Stfrvice 
Association > iooUi after the 
linihic^ from all the Services. 

It help*, with advice and 
encouragement, to overcome tho 
shock **i lo>ing amts, or legs orafl 
ej c- 1 1 -■?? fliui red-tape docs not 
si .in J in the m ay of ihe right 
entiikiiwni to pension. And, for 
severely linnJIeapped and Uus 
eltkrly, it provides Residential '• 
Homes where they can live in 
peace and dignitv. 

HdpBLESMA.pteaso.Wo : ‘ 
need money desperately. And, w 
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The BMW 


The two-litre maze 
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^ THE NEAT, well defined con- 
cept of the two litre executive 
'd car. which used to be such a 
*111 useful way of defining a certain 
l '!U market segment Jias become 
ii'jj very blurred In the past couple 
n? . of years, Several cars, such as 
•mi* the Rover and Volvo, which 
-li j used to have two litre engines, 
n'. t have expanded ' to . greater 
'io t . capacity. Other models, such 
as the Triumph Dolomite. Alfa 
s,^ Romeo Alfetta and Audi 1 00 
have been fitted' .with new 
! engine options, which . raise 
v ' their performance into and 
beyond the two litre class.. It 
makes more sense, therefore, to 
,1^ consider all the cars of 
^ betwec/i about 1800 cc and 2.5 
cn ,' litres, which -cost from £3.000 
to £3.500 as a competitive class, 
jj"[ irrespective of engine capacity, 

: Personally, I consider that 
,„ h there are about 10 cars in this 
Rlll - category on the "British market 
p ... io-day worth serious considera- 
' tiou. Others would no doubt 
, ■ throw in alternatives such as 
r iJ the Lancia Beta, Saab 99, Ford 
' .*■' Granada or Vauzhall Ventura 
'l\' into the reckoning, but 1 have 
drawn an arbitrary and subjec- 
"■ t tive line around the ones I feel 
,Jfl are most representative of the 
l *' two litre class. 

•<* They make an interesting 
'V; bunch, with at least one model 
from all tbe really renewed 
~ r maroue names of- Europe apart 
rs: ; from Mercedes and Jaguar. In 
size, they range from the corn- 
er pact Triumph /Dolomite .and 
l-v BMW '320 (on sale in Britain 
d from January) to the;. large 
Citmen CX and- Volvo 244. 

“ '*■ Performance also ranges from 
r . the decidedly sporty Dolomite 
Sprint and;BMW to the fairly 
: a sedate Citroen and Princess, 

• and fuel economy from the ' 
■it fairly efficient Dolomite to the 

i heavy consumption of the 
•:t Volvo." 

in this price . bracket, the 
: British cars— which in this 
7 2 particular case, means the 
'?*• British Leyland cars— seem to 

* i offer the. best value for money, 

rVK • • ■ 


for the Triumph; Dolomite 
Sprint offers the best perform- 
ance for the least money, while 
the Princess 2200 -offers- the 
most space for only .slightly 
more money. -Nevertheless the 
six -imported cars , also have 
very special characteristics 
which have made several - of 
them very strops sellers • in 
Britain. 

As far as handling and 
performance is concerned, none 
of the other cars quite -matches 
the Alfetta: " The;; Dafomi te 
Sprint, .with its 18 valy$ engine 
has better accelexatip^but.the 


class of its own, with the large, 
flowing lines and soft, rolling 
suspension that have become its 
trade mark. It has a lot of good 
features, such as its modem in- 
strument and control layout and 
its power steering and would, 
perhaps 1 , be my. favourite over 
really rough roads. 

The Volvo is tough, durable, 
reliable and a little less truck- 1 
like than it used to be. The' 
change to an overhead camshaft 
2.1-litre engine has given it a' 
real boost in performance and 
the steering and gearbox are 
both lighter than they used to 



Price 

Engine 

Performance 

Consmptn. 

Model 

.. ’’ £ 

cc ■ 

0-60 secs 

mpg 

T monph Dolomite Sprint 

£083- 

1,998 

.9 

26-28 

Princess 2200 HLS 

3^120 

1227 

14 

22-24 

i Peugeot 504T1 

3,2321. 

1,97 1 

12 

24-25 

BMW 320 

3^49:. 

1.990 

10 

23-25 

Alfa Romeo Alfetta ’’ 

3^68 

1,7X8 

11 

23-25 

Yobo 244DL 

1397 

2,127 

in 

21-23 

Rover 2200TC 

3,404 

2J0S 

Hi 

21-23 

Audi 700GL 

*425 

1.871 

17 

24-26 

Citroen CX2000 

3,446 

1.98S 

12 

23-25 

Triumph 25005 

3,483 

2,498 

104 

25-27 


Alfetta is the car for long 
twisting roads, for. its jveight- 
distribution, with the. gearbox 
set at tbe rear, gives it ah un- 
matched balance in cornering. 

The Peugeot, particularly . in 
Its fuel injected TX form,, is the 
smoothest and .quietest of the 
cars, particularly at high speeds. 
Its sound damping and lack of 
wind noise make it, perhaps, the 
most relaxing of. thesh cars to 
drive over long distances. 

Both the Audi' and the BMW, 
which is really a scaled down 
two-door design based on the 
520, are very 'impressive all 
round performers, with good 
handling, -excellent gearboxes 
and comfortable seats. Both per- 
haps are a little spartan in; in- 
terior layout by . comparison 
with the very fully equipped 
British cars. 

The Cftrqeiv ot. ‘course,. is in.V 


be. Along with the Rover and 
Triumph, the Volvo is the oldest 
of these designs and the age of 
all three is beginning to show 
The . Triumph in its new S ver- 
sion. with cloth seats and a lot 
of detailed improvements, is 
more comfortable .and much 
more reliable thin the old 
2500 PI, . with virtually the 
same performance, but the 
Rover suffers from the lack of 
rear seat room and an engine 
which is a bit less smooth than 
its competitors. 

It is difficult to pick a best 
buy from such a wide variety 
of different models, but whilst 
the Princess offers the most 
space for the money and the 
Dolomite Sprint the most per- 
formance, I feel that the BMW 
will be the best all-round two- 
litre .on the market when it 
goe£ on' sale ih January; 


BY BEN WRIGHT 

GOLFS PROPHETS of doom— 
and there is no shortage — were 
quick to forecast the forthcom- 
ing eclipse of Jack Nicklaus 
when Johmoy Miller won three 
of the first five tournaments on 
the 1975 American circuit After 
all, the tall, blond Californian 
Miller, since his major 
championship breakthrough 
with that shattering final round 
of 63 at Oakmont in June 1973 
to take the VS. Open, had swept 
all before him. 

Individual victory in the 
World Cup at Nueva Andaluda 
in Spain in November 1973, with 
senior teammate Nicklaus over- 
shadowed. -was just the psycho- 
logical springboard the brilliant 
Miller needed to launch him- 
self into 1974. 

Record eandngs 

To refresh the memories of 
those who might have forgotten 
some awesome statistics. Miller’s 
extraordinary three wins in suc- 
cession -to open the season, 
eight tournament victories in 
all, and all time record official 
earnings of 3325,708 in that 
■ year made second placed 
Nicklaux's tally of $238,173 look 
like small beer. 

What was more hurtful to 
Nicklaus’s immense personal 
pride was the fact that for the 
first time since 1970 be had 
failed to win one of the four 
major titles. 

The prophets should bave 
known better, however, than to 
write off a man who has estab- 
lished a reputation for produc- 
ing his best when forced to do 
so. Nicklaus had done just this 
against considerable odds — in 
that the American public made 
no secret of their dislike of him 
for it— to break Arnold Palmer's 
domination of world golf in the 
middle sixties. Since then both 
Lee Trevino and Tom Wetskopf 
have dared momentarily to 
challenge Nicklaus’s supremacy, 
i and bave been just as firmly put 
: back in their places as members 
of the Golden Bear's supporting 
cast 

But the question that has been 
so emphatically answered in 
1975 was whether or not 
Nicklaus, at the age of 35, had 
either the desire or the ability 
to overcome the challenge of 
Miller, the elegant 28-year-old 
from Napa Valley. 

Not only, has Nicklaus done 


so with singular efficiency, but 
he has also caused pointed ques- 
tions to be asked about his 
rival's ability iq win the only 
events by which a world class 
professional’s record is pudged 
— those four major titles. 

In fact Miller was forced to 
wait until the last clash of tbe 
season between himself and 
Nicklaus — in the Raiser Inter- 
national tournament almost 
literally P^yed in Miller's back 
yard — for the victory that 
allowed him to finish in front 
of his great rival for the first 
time in 1975, an astonishing 
fact. 

Nine tiroes Nicklaus had left 
Miller behind him. Three more 
times they had finished leveL 
But it is Miller's performances 
in tbe major championships that 
really do give cause for concern. 

In the Masters at Augusta 
in April, Miller had closely 
followed the pattern of play that 
gave him his solitary major 
championship victory almost two 
years • earlier. After two 
mediocre opening rounds of 75 
and 71 he had removed the pres- 
sure from himself, and promptly 
started to play golf. 

Catching up 

While in no way -attempting 
to denigrate Miller's remarkable 
feat in finishing with rounds of 
65 and 66, he was in effect play- 
ing what is referred to in thq 
trade as “ catch up ” golf. By 
his own typically frank admis- 
sion Miller's final -putt to tie 
with Nicklaus was a 100-1 shot, 
and as such predictably missed 
the hole on the low side. 

Nicklaus 's blundering* final 
three boles of the U.S. Open at 
Medinah were as unbelievable 
as anything the great man has 
ever produced. Odds layers 
asked for a quote about the pos- 
sibility of Nicklaus dropping 
strokes to par at each of the 
last three holes of a major 
championship would surely 
think in terms of five figures 
to one against. Miller had 
finished at least an hour earlier 
nine strokes behind the even- 
tual winner in a distant tie for 
3Sth place. 

At Carnoustie the. following 
month. Miller tied Nicklaus for 
third place in the Open Cham- 
pionship. But Miller's heart- 
breaking-finish Is still mystify- 


ing to me. To drive into the 
right hand bunker was strange 
enough. But — in the doubtful 
wisdom of hindsight— to fail to 
get out of the sand at the first 
attempt by trying to go for the 
green over the Barry Bum run- 
ning in front of it still appears 
inexplicably ill-advised to me- 
in the U.S.P.G.A. Champion- 
ship at Firestone Country Club 
won by Nicklaus, Miller suf- 
fered the ultimate ignominy of 
missing the 36 holes cut by four 
shots after rounds of 78 and 74 
against par of 70. And so 
Nicklaus's best ever season 
ended with five victories — in- 
cluding two major titles plus the 
World Open — and comfortable 
victory -in the money race by 
§298,149 to second placed 
Miller’s $226,118. 

But it is the comparison 
between the complete records of 
tbe two protagonists in the four 
major events — in the years in 
which they have been in direct 
opposition as pros — that really 
points out the gulf between 
them. In the past seven TJ.S. 
Open Championships Miller has 
only once finished ahead of 
Nicklaus. apart from his Oak- 
mont victory, when in 1970, 
Tony Jacklin's year, he finished 
18th to Nicklaus's 51st easily 
the latter's worst performance 
since he missed the cut for the 
first and only time as a pro- 
fessional in 1963. 

In four Masters — Miller has 
only played that number as a 
professional — the pair tied for 
second in 1971, but otherwise 
Nicklaus has three times 
finished ahead. 

Six-love 

In the USPGA Championship 
over the past six years Nicklaus 
has really shown his xival a 
clean pair of heels, winning 
three times, and but once finish- 
ing out of the top six. sharing 
13th place in 1972. In stark 
contrast Miller's tie for 12th 
place in 1970 is his highest plac- 
ing. Six-love to Nicklaus. 

It remains for the 1973 Open 
Championship at Troon, when 
Miller tied for 2nd place 
behind Tom Weiskopf, -and 
Nicklaus was 4th, to provide 
Miller with only his third 
finish in front of Jack in 22 
starts. In this period Nicklaus 
has won six of his 16 major 
titles to Miller’s one, and my 
case rests. 


Removing the 
obstacles 


BY E, P. C. COTTER 

THE UNBLOCK is a favourite 
theme with the Bridge problem 
composer, but it also turns up 
quite often in everyday play. My 
two examples to-day are worth 
any study that you care to give 
them. The first one comes from 
a Par Contest in which 1 played 
many years ago: 

N. 

♦ 6 2 

A K 5 4 Z 
0 A K 3 
+ A Q J 


W. 

* Q J 10 S 4 


TL 

* K 9 * 

3 J 10 8 7 t'Q6 
5 2 O Q 10 9 8 7 6 

+ 7 5 3 . * K 2 

S. 

• A 7 5 . 

0? 9 3 
o J 5 4 
+ 10 9 8 6 4 

South dealt with North-South 
vulnerable, and after two passes 
North bid one heart,. East over- 
railed with two diamonds, and 
this was passed round to North, 
who dnubled. Over South's re- 
sponse of three dubs. North bid 
three diamonds, to give South 
the opportunity to show three- 
card support in hearts or bid 
three no trumps with a spade 
stop. 

Against three no trumps West 
ignored his partner's bid and led 
the spade Queen, which East 
covered with the King, return- 
ing the nine. Taking the third 
round of spades, on which 
dummy's diamond King was 
thrown, the declarer took the 
club finesse. East won and re- 
turned a club to the Knave. 
South cashed the third club, fol- 
lowed by the Ace and King of 
hearts, cashed the diamond Ace, 
and led the diamond three. East 
had to win, and with only dia- 
monds in his hand, had to give 
South entry to make the rest of 
the dub suit for his contract 

If, after making two spades. 
West switches to his singleton 
diamond, dummy wins and plays 
Ace and Queen of clubs. East 
now leads another spade to 
South’s Ace, which allows him 
to discard the blocking Knave of 
clubs and run the rest of the 
suit 

If East jettisons bis dub King 


in order to avoid being end- 
played, the declarer cashes his 
dub Knave and plays Ace, King, 
and another heart West can 
make two tricks in the suit but 
now he must let South in with 
the Ace of spades. 

For my second example I am 
indebted to George Coffin's excel- 
lent Bridge Play which I re- 
viewed a shon time ago: 

N. 

♦ Q J 8 4 

C K 2 

O A K 7 6 5 

* A 2 

W E 

♦ 30 ' * A 9 6 I 

'PA 10 987 54 

OQ104 M2 
+ Q43 + J 8 8 7 5 

s: 

• K 7 3 2 
Q J 3 

0 9 8 3 

+ K 10 6 

At game ro North-South the 
dealer, North, opened the bid- 
ding with one diamond. South 
said one spade, West came in 
with two hearts, and North 
jumped to four spades, which 
became the final contract. 

West led the Ace of hearts, 
and South unblocked the King 
on the table. This was import- 
ant, for it allowed South to win 
the second heart in hand and 
lead a low trump towards the 
hand with two honours. This is 
standard technique. West played 
the ten, and East took dummy's 
Knave with the Ace, returning 
the nine of clubs, which was won 
by the Ace on the table. 

When the Queen of spades re- 
vealed the 4 — 1 break, the 
declarer came to hand with a 
club to the King, and ruffed his 
last club with the eight, not the 
four, of spades. This unblock 
was vital, as it allowed the 
declarer to lead the spade four 
and finesse the seven, draw 
East's last trump, and make his 
contract, losing one spade, one 
heart, and one diamond. 

The unblock of the heart King 
is fairly easy to spot, but the 
more subtle unblock of the 
trump eight is often missed in 
the heat of battle owing to over- 
hasty play. 


ENTERTAINMENT GUIDE 


CURZON. CliTZOn Street. W.l. 499 3737. 
MAN FOR ALL SEASONS UK Film at 
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OF OXFORD 


The Officially Appointed Distributor for 
ROLLS-ROYCE • BENTLEY ■ HAT 


ROLLS-ROYCE 

1975 1 P * .registered Silver Shadow 4-door Saloon finished in Pewter 
over Moorland "with Beige hide upholstery. One owner. Recorded 
mileage 3,000. £15,400 

1974 ‘N’ registered Silver 5hadow 4-door Saloon finished in Shell Grey 
. with Dark Blue hide uoholstery. Flared wheel arches. Cassette 
player. One owner. Recorded mileage 5.000. £13,950 

1974 Silver Shadow 4-door Saloon finished in Cardinal Red with Black 
■hide upholstery. Ons owner. Recorded mileage 25,000. £12300 

BENTLEY 

1948 *T ’ Series Saloon finished in Shell Grey with Red hide upholstery. 
Stereo unit. Air conditioning. Recorded mileage 77,000 £5,150 

J. D. Barclay Ltd. of Oxford are anxious to par chase all 
RoUs-Royce and Sentfey models. Please contact in the 
first instance Mr. P. 6. Lee on 0865 59944 


*At Barclay House, our service department is 
exclusive to Rolls-Royce and Bentley. Our 
experienced staff undertake all work which 
includes routine servicing, major overhauls' and 
complete coach-work facilities for ail models. 
In such inflationary times it is increasingly 
important that your car is maintained to 
optimum efficiency which our STRICT 
QUALITY CONTROL ensures.” 


Bard ay H ouse, 250 Banbury Road, 
Oxford 0X2 7DD; Teh Oxford 59944 
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Making tracks for the slopes 


A Christmas book crop 


BY ARTHUR SANDLES 

IT IS about this time of year, 
when the last tidying up has 
been done arcuncl the meadows, 
that Alpine farmers from 
C renoble tn Salzburg srart look- 
ing anxiously to the sky. The 
ski season will soon be upon 
us, and those farmers will be 
out serving gluhwein and giving 
ski lessons to the visitors who 
pour in from nearby valleys and 
far frontiers. To-day ski 
business is big business, but it 
still relies heavily on something 
over which the ski villages have 
.very litlle control— snow. Here 
and there expensive machinery 
rests in wait for the dreaded 
days when real snow is thin on 
the ground and nature has to 
be assisted by technology. 
Nevertheless, for most areas, 
the sky is the only source of 
supply. 

For the British skier, how- 
ever. there is more to the game 
than just looking to the clouds. 
The vasaries of international 
currency exchange have become 
ju-t as vital as any weather 
report. Fortune has dealt the 
British a very poor hand 
indeed, in that it is the ! 
ceimirMS with mountains — ( 

S'.viJyriand. France, Austria, , 
Norway and the U.S. in particu- 
lar — which have seen their 
vurr.-niic«= ri^e in value as fast ' 
as any ski lift. ' 

But still the dedicated 1 
Brilr-ns heart for the hills. J 
leaving Hie unhclieving to raise 
their eyes to heaven, not in 1 
prayer for snow, but in blank 1 
disbelief that anyone should be 1 
so foolish. 1 

So what's it all about? 

Probably the greatest miscon- : 
ccpt.on about skiers anion? non- \ 
skier? .s that the winter sports i 
enthusiisT loves an energetic 1 
holiday. And yet it requires a I 
relatively low levei of numeracy t 
in work out that skiing starts i 
arr-unri ten in the momma, ends 1 
not much later than four in the ( 
ai'i T.i-ri.-n and allows a couple i 
of hours for lunch. The actual t 


business' of skiing thus accounts 
for a relatively short part of 
the 2i hour period. The real 
point of a ski holiday is that it 
is a total package— 'from the 
crusty breakfast rolls, -to crisp 
mountain air, mountain top 
lunches, perambulating early 
evenings and long . romantic 
nights. With any luck you might 
stfuceze a bit of skiing in. Per- 
haps I know a .particularly poor 
sort of skier, but most of them 
seem to do their pre-ski exer- 
cises in order to look good in 
ski pants rather than to improve 
their jet turns. 

The odd thing about ski holi- 
days is the haphazard way in 
which most people leap in first 
time. In spite of the fact that 
ski resorts vary as much in 
character from place, to place as 
summer centres, first time 
skiers will happily toss a coin 
before heading for either Les 
Arcs or Kitsbuhel, little realis- 
ing that the difference is as 
great as between Corfu and 
Nice. The tragedy often is that 
tiie “ big ” resorts— and that 
does not necessarily mean in 
physical size — are likely to be 
over-expensive and intimidating 
to the first timer. 

Any skier who recommends 
novices to resorts such as 
Chamonix. St. Anton, St. Moritz 
or Cortina as a taster is doing 
his friends a gross disservice. 
The >ki schools at these resorts 
may be brilliant, but it is rather 
like Kavmg your first driving 
lesson in a Fonnula One car at 
Brands Hatch. 

The mere subtle pusher of ski 
addiction will instead head their 
victim towards the alluring cosi- 
ness of mere intimate villages. 
Places where the ski lifts, 
hotels, beer cellars and bou- 
tiques struggle for fcot room m 
narrow streets where tile only 
late night noise is the lowing of 
eatlle quartered for the winter 
in barns below the pension bed- 
rooms. Anyone who can resist 










■. ^ 


Tk-rru Kirk 

London's International Ski Show at the New Horticultural Hall 
ends to-morrow. Visitors ro the show' will find that the emphasis 
in ski wear is now firmly on the one-piece suit look. These cost 
around the £90 mark, each, and arc made in Austria. They look 
great, but can be inconvenient in the Alpine convenience. 


that sort of Christmas card 
appeal, with crisp snow and 
candles flickering up in the 
churchyards to top it all. is be- 
yond the rail of romance and 
therefore scarcely worth the 
bother. 

My own favourites for that 
type of scene are Austrian vil- 
lages 'such as Albach and 


Strfaus. The former is much 
the prettier, looking at times 
like a Walt Disney set. but 
Serfaus the quieter (and lacking 
a sometimes irritating AIpbach 
hike to the ski lifts). The big 
drawback to Serfaus is the 
fact that it is a long way from 
any airport. . Westtendorf is a 
useful alternative or. if you 
, like life a little more hectic and 
the buildings more modern, the 
Italian resort of Sauze d’Oulx. 
Many British skiers have a par- 
ticularly soft spot for the Swiss 
resort of Murren. 

France is not really the place 
for the first time skier, unless 
you are determined to learn the 


Further lrfonn.Ttion; Austrian National 
Tourist Office. 1ft. Conduit Street, London 
W1R SAL: French Government Tourist 
GFTIce, 178. Piccadilly. London, W1V DAL; 
Italian State Tourist 0.nsa,_2Cl, Regent 
Street. London W1R SAY; Norwegian 
Notional Tourist Office. 20, • Pall Mall. 


sport quickly or perhaps you 
speak good French. French ski 
tuition is aggressive, but 
superb, and it is only in France 
that you will find extensive 
acceptance o? ski evoluiif. the 
teaching of skiing by the initial 
use of very ‘short skis. The 
other drawback with the French 
resorts is that many of them 
are dominated by ■apartment de- 
velopments and ladk somethin? 
at night 'A recent American 
comment on skiing to-day asked 
the question, Where has all the 
apres ski gone? and answered 
“ into the condominiums." 

That remark is as true o? 
France as it is of the U.S. But 
the French resorts do boast the 
best organised skiing in Europe. 
To ski the newer resorts of 
Flaine, Avoriaz and Les Ar« 
after learning the basics in 
Austria or Italy is to discover a 
new world of interlinked lifts 
and superb facilities. For a 
group who will make their own 
entertainment, or for a loving 
couple who want nothing more 
than good skiing, good food and 
their own company, France is 
unbeatable. The more intimate 
and frenzied France can be 
found, at a price, in villages like 
M#g6ve, while those whose taste 
runs above all to superb skiing 
will head for Val d*Is6re and 
Courchevel. 

Ski Tips 

Resorts for beginners who 
intend doing some skiing: 
AIpbach, Serfaus, Westendorf, 
Mayrhofen [avoid peak season). 
Seefeld, Adelboden, Murren, 
Saas Fee, Les Arcs, Flaine. 
Sauze D’Oulx. Livigno, Cour- 
maveur. 

Resorts for mixed parties of 
skiers and non-skiers who want 
some shops: Seefeld. St Anton, 
Klosters and even, if you have 
your own car or are renting 
one, Geneva or Innsbruck. 

Resorts for the dedicated: 
Zermatt. Val d'lsere, Kitzbuhel, 
Cervinia. 

Your travel agent will have a 
full list of tour operators. 

The Ski Book, a comprehen- 
sive guide to ski techniques, ski 
clothing and ski areas, written 
by Arthur Sandies, has been 
published Hite month. Elm 
Tree Books. £3.25. 


London. 5W1Y 5NE; Swte National 
Tourist Office. Swiss Centre, 1, Hew 
Coventry Street. London W1V 3GH. 

Your revel; -end £; Austria 37. Belgium 
81. France 8.S2. Italy 1,550. Crnoca 7ft, 
Spain 120. Switzerland 535, U.S. UL 
Source: Thomas Cook. 


by a. g. l hellyer 

WHATEVER OTHER producers 
may be thinking about economy, 
publishers stHl seem all set for 
luxury. Nearly all the latest 
crop of books seem to be of 
the coffee table type; large, 
glossy, handsomely produced 
arid superbly illustrated. Even 
the vegetable books, once a 
Fairly prim lot, are being 
dressed up in the same lavish 
way, and I am not sure that 
this is a really sensible thing to 
do when people are presumably 
rushing to grow their own crops 
because they can no longer 
afford to buy them. 

But there is no doubt that 
Good Housekeeping Vegetable 
Growing by Sheila Howarth 
lEbary Press £2.50), and Your 
Kitchen Garden by George 
Seddon and Helena Radecka 
(Mitchell Beazley £3.95 in limp 
covers), do look most attractive. 
As I reviewed these a few weeks 
ago I need say no more about 
them now except that Your 
Kitchen Garden covers fruit as 
well as vegetables and contains 
a lot of information about cook- 
ing, freezing, preserving and 
wine making. 

There are personal favourites 
among the new books of course, 
so I will content myself with a 
reminder that, if you are per- 
sonally interested in trees or 
have a friend or relative who is, 
there could be no nicer buy than 
The Trees Around Us by Peter 
Barber and C. E. Lucas Phillips. 
At £8.50 it is the most, expen- 
sive book before me, but it is 
also the largest and one of the 
best produced. It is full of good 
information. admirably ex- 
pressed and handsomely illus- 
trated. It is pub'ished by^ 
Weidenfeld and Nlcolson. 

Another lovely volume is 
Classic Garden Plants written 
by Will Ingwersen and illus- 
trated hy Charles Stitt. The 
“ plants ” in this case are a 
personal choice of herbaceous 
perennials, alpines and shrubs, 
all hardy and so suitable for 
cultivation outdoors in Britain. 
Mr. Ingwersen explains that by 
“classic" he means what the 
dictionary says. “ of allowed 
excellence " or " of the first 
class,” so here is a selection 
made by one of our greatest 
living horticultural ists which 
cannot fail to be useful to any- 
one seeking guidance on plant 
choice. 

Mr. Ingwersen is so well 
known as writer, broadcaster, 
lecturer and exhibitor that he 
needs little introduction, but his 
artist, Charles Stitt, is not yet 
so famous. If he keens on paint- . 


ing and drawing flowers as 
beautifully and realistically as 
he has in this bonk it is certain 
that he soon will be. The book 
is published by Hamlyns in 
collaboration with the Royal 
Horticultural Society and is so 
well produced that at £4.95 it 
seems remarkably good value. 

There is a new book by Violet 
Stevenson and her husband, 
Leslie Johns, another by Mr. 
Johns on his own, and hardback 
revisions of two former paper- 
backs by Violet Stevenson. Quite 



a remarkable family achieve- 
ment in one year. All are sure 
to be popular, though my 
favourite is the joint work. The 
World of House Plants and 
Flower Arranging (Peter Lowe. 
£3.951. The illustrations are 
some of the best I have seen on 
these twiu subjects, informative 
and precise when they are 
•explaining how to do something, 
beautiful and clear when they 
are portraying Violet Steven- 
son's lovely arrangements, and 
the text is full of good advice. 

Leslie Johns’ solo work. How 
to Grow Better House Plants 
(David tnrt Charles. £3.95). 
does not offer such a lot for 
your caon ?y and is mainly illus- 
trated in monochrome, but as 
a guide to selection and cultiva- 
tion it is just as comprehensive 
and authoritative. Mr. Johns 
has been growing house plants 
and writing about them for 20 
years and there can be little 
that he has not found out about 
them in that time. 

The two Violet Stevenson re- 
issues in hardback form are 
both published by Hamlyn. A 
Garden Full of Flowers (£2.95) 
carries a sub-title And Flowers 
Without a Garden, the point 
being that a whole chapter is 


devoted to growing flowering 
bulbs indoors. In ihe otaj 
Down to Earth Gardening, Vig^ 
Stevenson explains Use meth^ 
she uses in her own garden ^ 
ensure that it is a success wu^ 
OBt eveT becoming a barde* 
Both books are lavishly flfog. 
trated in colour. 

Hamlyn also publishes what 
seems to me I he best currem 
buy if you want a lovely boo^ 
devoted solely to house plants. 
The Best of House Plants by 
Susan Mitchell is magmiinently 
illustrated and its text, though 
shorter than some of the others 
tells you everything that yog 
need to knmv. including how 
to increase your stock of house- 
plants by cuttings, division ot 
layers — a nice way of sarin* 
money and producing your own 
Christmas presents to distribute 
among admiring and grateful 
friends. 

Two comprehensive books an 
The Cnltingndge Guide to 
Garden Plants in Colour 
(Hamlyn £3.95) and Carteq 
Dictionary of Gardening, 
(Heinemann £4.90). Both ah 
really well illustrated encyclo. 
paedias covering must of the 
plants commonly grown in 
British gardens, and the Carters 
Dictionary also deals with glass- 
house plants and fruit and 
vegetables. 

Both have multiple author- 
ship. Carters Dictionary befog 
complied by Oliver Dewson _fo 
collaboration with the technical 
staff of Carters Tested Seeds 
Ltd., and the Callingridge 
Guide by Adrian Bloom (ami- 
fers and heathers). Alan Bloom 
(perennials). Jack Harkhess 
(roses), Royton E. Heath (rock 
plants), Frances Perry 
(annuals, biennials and pool 
and waterside plants), Percy 
Thrower (bulbs), Dennis Wood- 
land (trees) and mjseli 
(shrubs and climbers). The 
illustrations in this book are &D 
photographic, colour and mono- 
chrome. while those in the 
Carters Dictionary are mainly 
from water colour paintings by 
Leslie Greenwood. • 

Heinemann also publish 
Carters Book fnr the Casual 
Gardener, by Jim Mather, the 
gardening editor of the Sunday 
Mirror. Jim Mather has 
written this primarily, he says, 
for readers who love gardens 
hut don’t necessarily love 
gardening. Anyone who 
follows his advice closely will 
find that their gardens are 
Setting better and hotter and 
that their pleasure in garden- 
ing is Increasing. 


The Bahamas are made 
up of 700 islands. 

We can start you off on 
one for around £175! 

A two-week holiday in the Bahamas starts at £175,* 
that includes your air fare and an apartment on the fabulous 
Cable Beach, Nassau. 

As you can imagine, 700 islands have a lot to offer: high life, 
sporting life, or a secluded life on a peaceful palm beach. 

No wonder it J s called the rich man's paradise. Too rich? 

Try counting the cost of last year’s European holiday. 

Then fill this in and send it to us, or give us a ring? Well 
tell you all the things we have to offer, and the prices. 


CHRISTMAS GIFTS 


Name 


Address 


BLOCKCAPlTAfcS 


FT29/11 


To: Bahamas Tourist Office, 23 Old Bond Street, London W1X 4PQ. 
Telephone: 01-629 5238. 



L’eau de toilette Monsieur Lanvin, 
a scent a man slxpuld learn to wear 


Available at alt leading stores and chemists 


GERMAN FOOD CENTRE 

Christmas Boxes 1975. Send NOW 
for price list to: 

German Food Centre, 

44/46, Knightsbridge, London, 
SW1X 7JN. 


‘YOU CAN’T EAT WITH KRUGERRANDS BUT YOU 
CAN EAT WITH VICTORIAN SPOONS AND FORKS’ 

Collect matching services of twelve place settings each brought Into absolutely 
mini condition. although all over 100 years old. Hallmarked yet 40°,; cheaper 
thin 1975 sliver. A joy to use. an investment for the figire. and a superb 
against inflation. Buy one and be proud of your table this Christmas. 
Send for fist (15 services to choose from) on d an appointment to view: 
EVANS. Old Bakehouse. Oenfcrd, Kettering, Northerns. 
phon ^ Daytime Hectoring 3841. Evening?! Thrapston 2105 


TRAVEL 
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IF, 


SilliSs 


■■'Mbc 


SKMNG 

IN SWITZERLAND AND 
FRANCE 

Flexible o-avel by schedule air or 
rail Co self -ci coring or hotel 

Ktommodecion. 

Tel.: TWICKENHAM TRAVEL 
01-892 7605 


^ TAKETIME OFF IN i 

■* Paris Amsterdam j 

f Brussels Bruges J 

-K Individual Holiday* 3ft. 

J TIME OFF LTD. 3- 

I 2a Chester Close. Cheater St. T 
£ London, S.W.1 . 01 -235 8070 T 


mi 


HA VANA 

CIGAR 

OFFER 

Whether you smoke Havana cigar? 
tsr their ducingulriied excellence, 
their fragrant alfiuer.ee or simply for 
the sheer pleasure of it. you will be 
F-lealod to Iwar thai by o'dar.ng by 
past from Wulr.gott s this Christmas, 
you can save over 10'-, on our 
normal retail price of 25 Monte 
Cristo No. 4, which we have reduced 
ca £18.65, post free in the U.K. 
Naturally, chere-arc many more to 
ehoove from In oor shop at 3. Fleet 
Street, London E.C.4 (01-353 7733) 
»»_hcr* our Wine and Cigar Managers 
will be pleased to help you select 
anything from a tonic water to a 
Premier Cm. or a packet of matches 
to a £104. 00 tlgiritte lighter. 

WEINGOTFS OF 
FLEET STREET 

Fumcui for pfpoa. cigars and 
tobaccos since 135* 

Department F, 3 Fleet Street. 

London E.C.4. 


\v -V - •< 

l \ >IicCirieii , v C 
^captiirethefr 
v fitness with : 
I^nch-iLinturi 


i With the kind of business pressures 
you’re facing today, exercise is probably 
' your last priority. Vet the fact is. a regular 
i fihoen minute workout on tha Puch- 
I Tunairi executive exerciser or rowing 
I machine exercises tha whole body, 
j Scientific and medical opinion confirms 
that exercising in this way contributes to 
| improved physical condition. You'll Teel 
' fitter, work better and have energy reserves 
tor those unforeseen crises. Puch-Tunturl 
is availablo et Harrods, Litlywhites, Moss 
Bros.. Simpsons of Piccadilly, 

De ben hams, es. 

Se I fridges, U^* 

Reckhams, |~ . 

Kendal Milne and 

good sports and ^ 

department '« 

| sk*«- ^ 

Free brochure from ^ 

Steyr- Dalmler-Puch (GB) Limited 
Eldon Wey. Crick. Ncnttanth 
, Tel: Crick 8221 13 


ft tfifdfi 

11 ? 


TfE&Ewamwisasvsnm 

This year lot your favourite 
gardeners choose their own 
presents. For instance a £3 or 
£4 Rational Garden Gift Token 
trill give them a huge choice - 
from seeds, conns, or bulbs 
to hand tools, fertilisers 
and pots. l<e t them plan and. 
choose -they're the experts. 
Look for the sunflower sign 
and get tokens from over S00 
HTA shops and garden 
centres - or by post from 
The Horticultural Trades 
Association - for 75 years an 
assurance of quality. Send, 
cheque orP.O. (min. £1) 
pins rep for greetings card, 
envelope, ree. delivery * list 
of members, all 
of whom mean a ( 
great deal in Cj££9kC< 
gardening, to: 

The H-T.A. 

Dept FTC2 H_!rrTNJ. 
IS WegtcoCeRd, v / VV Y^ 
Reading, eft ' <■£ 

BG3 SDEBerks. 

IMKFOZTHEFWWEXSiGN- 


T^kreoxUecbStcrygiBeimsKsd 

andVKT naZfcrerviceandaGp 
uvumum far isxling md aktxxa 


CHRISTMAS FARE 

W» Invit* you to send for our pd“ 
iiic which fnturos many fine foods 
available by mail order which u* 
certain to please your friends tnd 
your own discerning tastes. Among 
the many fine packs are our: 

SPECIAL CHRISTMAS 
SELECTION 

Conainlng: lib tin Skinless and de- 
fier ad Ham. Ifb tin finest Ov Tongue, 
l3oz. tin Chicken In Sevouiy Mush- 
room Sauce. I Joe tin Old English Pork 
Sausages, 15oz tin Cock-a-Liffey. 4{ox: 
tin Pate de Foio, 12oz tin All Gieen 
Afpcrjgus Speire, lib 4ax tin Whols 
Pineapple in Syrup. 15oc tin White 
Poaches in Syrup. I4oz tin Old £ngh<h 
Mince Pie and lib Evpwt quality 
Christmas Pudding which cans 17.50 
delivered in U.K. 

> — ■ft OF WORCESTER LTD- 


avs OrcfwJPi 


OichM Street, - 
Worcester WRS JOT 


Reproduction Antique Map* 

. Burooe 173D. Gt. Brifoln 1680. Wd 
world 1540. all the Enpnsh Coimue. 
1 G95 bv M or den. includlnq three Yev'3 
Ridings. England. Scrtland. Ireland ana 
N. and S. Wales, in superb cslcur 
rcorodiKt.ons on oerchment PiP*r- 
18 In x 15 In . TSp each nest iree 
In U.K From 
JAKEM LTD., 

Dept. F.T., Reliance Works. Stone- 
house, a«L Tel. Stanebmm 2438- 
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THE GOLDEN ffiLCX)N SERVICE 

In association with British Airways and Middle East Airlines. 
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• In spite of the increased post- 
age costs .mail Order still seems 
to be flourishing. : As pariciiig 
becomes . -more - difficult, shop 
assistants less polite, trains less 
reliable, streets 'more crowded, 
mall order seems' an increasingly 
attractive way of saving all that 
hassle. Nearly all the big stores, 
of course,— produce their -_own 
lush and lovely catalogues from 
which a vast selection of thing? 
can be ordered — all Out 
remains is to pay for them.: Jr 



doesn't seem worth .listing the 
big stores individually — most of 
them are so we0 Jowwn they 
hardly need It and anybody who 
-has an account with. one of them 
will be sent a - catalogue auto- 
matically. However, there are 
many smaller mail order firms, 
less well known, which often 
offer a less usual selection of 
presents and which some of yon 
may not already -know “about. 
They are often a good-source of 
original yet Inexpensive presents 
and here are some of -them. 



Shop from Home 

ft The Design Centre of 38, Hay- 
market, London, SW1Y ' 4SU^ 
launched a small maU order 

sheet some time ago and it has 

been. a .great- success ever since. • 

It features very few things, a. 
limited range of ttys and house- 
hold items, but everything that 
it does feature, is very good. . 
indeed. For adults there are 
clocks, traditional- wooden lemon . 
squeezers, glosses, doodl&boards ’ . 
and picture frames, while' -for . . 

children there are Sasha dolls, brass, steel-, and diecast- alloy, 
miniature boules. "and this fall 25 cm. long, H is £11-50 (p + p 
t corking model of a Manod true- 75p ). Write to the Design. Centre 
lion engine made from, solid for the leaflet. -t 


ft Holker Had Gift -Shop, Carb- 
io-Cartmet, ox. Grange-over- 
Sands, Cumbria, had a great suc- 
cess last .year 'with their famous 
tea-towel, featuring the house- 
wife's lament. ? This year they 
have a rather; bigger booklet 
with a bigger selection of Inex- 
pensive presents. 

There are moustaches, for -40p, . 
spy pens for Sop, a woven palm 
work box for - £1.10, natural - 
grasses. and leaves In bunches for 
55p and 47p, a pack of four 
“ golf baD V- soaps for 30p and a 
whole host of these very charm- 
ing small dolls made from the 
outer husks of corn on the cob. ' 

The one we feature costs £1.55.. 

(p + p 35p). Write, to the Gift 
Sbop for a catalogue which is 
free. . ■ 

ft Happy Things- of 48, Mitigate, 

Newark-an-Trent, Nottingham- 
shire f tel. Newark 7 2524) offers 
an individual charming selec- 
tion. of presents for ■ men, 
women and children, all pre- 
sented in a very idiosyncratic 
brochure. The brochure has the 
air of having been done by some 
very enthusiastic amateur but 
don't be put off by this — it 
udds to, rather thgn subtracts 
from, its charm. \Tftere are toys , 
for children, kitchen tilings for 
Mum, games and lovely food for 
everybody. One of the nicest 
tilings in their caialogtte is this 
wooden birdcage which the 
owner will have to put together 
himself. The birdcage is 16m. x turn of presents in the -under 
I6in. x 18in. high and costs £6-50. £2.00 range._ If you want'a'cata- 
There is a very large sele c- logne send 9p to' cover costs. 

ft Habitat shops are by now very 
well-known but their catalogue 
is particularly useful at 
Christmas as It .shows such a 
wide range of goods that I can’t 
believe there can be anybody 
who wouldn’t he;, pleased ; by 
something from their catalogue. 

Whether it be a. director’s chair 
at £12.95, a picnic hamper at 
£2.50, a nutcracker for only. 49p. 
a really comfortable chair for 
£129.00; there ought U» be some- 
thing for everybody. 

Among the many lovely child- 
ren’s toys I liked particularly 




this IS Inch long, totally. washable 
badger! He costs £5^0 and ean be 
sent by . post. For a catalogue 
send 30p. to. PO Box 2, Hither- 
croft Road, Wallingford, Oxo'u, 
0X10 9DQ. 


Food as Presents 

by Philippa Davenport 

a TO njJY relish; Oolong Jasmine tea; a bag 

w uw * of pUtacchio nuts; Epicure can- 

Cbristmas catalogues show ham- smoked oysters; Hero black 
pers full of things Tike whisky cherry preserve; Faugier whole 
in crystal decanters and caviar chestnuts an syrup; a tin of 
in porcelain pot — all very fine panna- ham; a jar of 

but surely beyond most peoples’ black olives from Provence; 
budgets, and not really the sort Rodel sardines; a boney comb; 
of luxuries I crave-. a smaU W of Stilton; Rosehip 

bask t b0y 3 SmaI1 - C3?e or , wicker EJdphSt! Pompadour*!!? GokL 
° r ti J?I£5 W B “Ue; vanilla' pods; strands of 

Habitat and David Elsenham’s spiced 

«n'* ha -i 8<>od , s !!f ctlo ?l ) and bramble butter: a packet of Tur- 
1 a home- coffee; Delpeyrat s canned 

25 ft * Z Sbop-bousbt dehcac.es poulet au.rtpes or canard aux 
c r ^J I0 l e ius ^ iuxunoua * nfi pruneaux: Robertsons - ginger 
tor cheaper. Moreow, a liana- marmalade,- a bottle., of star 

, v -’^ 3d , be ver Z anise; a fresh pineapple and a 
S™®* 1 ^dpraetiral since each beautiful bunch of grapes, 
item could be selected with the r™. 

recipient’s tastes in mind (no JPSSSZu' VvS&E5?i£ 
point in Granny receiving stem Pit? uiSo? vritb *• 

g= ger when you know sho hates c?gna^ ni« rongh^ita and - 

„ } ~ not too rich. Whole ready -peeled 

Here are a few suggestions for chestnuts by Barbier Dauphin 
some speciality foods. I would to put into a stuffing or to glaze To pack up ail the lovely food 
bp thrilled to receive any one of and mix with brussel sprouts, that Philippa has suggested 
them as a . Christmas present. Little sticks of orange peel making for Christmas presents 
and a combination of several soaked in brandy and dipped in we searched out some containers 
would make a very handsome sugar make an interesting add:- that were relatively inexpensive, 
hamper. ■ tion to the usual nuts and Most of these containers are 

. Shop-bought delicacies that raisins after- the pudding. Called available from a wide range of 
spring .‘to my mind include Buehettes d'Orauge au Cognac, shops and stores (1 lb Kilncr 
Prestat chocolates. Bath Oliver they come in an air-tight tin. Jars being (he most difficult to 
biscuits, a jar of Gentleman’s LV.DJ*.) flnd!> but to help those who may 

not be able to Bud them locally 

^ we have included on each item 

ftl TO MARK dessert or pour over a dish of *!!!!« ch arge as all the 

» AU , , fresh orange slices and serve 5 £? s v™ ***** by 

Honeyed walnuts are a marvel- with whipped cream. You will post 
lous sweetmeat. Try stirring a nee d 2 x U lbs cans of Epicure However, items like these are 
lew spoonfials into a hot compote or Wardour figs and ± pint green disproportionately expensive to 

?[* ,ed ^ « t V lu 2 Chartreuse to fill 2 x 1 'lb Winer ' 

ba " e ? apples, spread on bread jars. Simply uncan the 

eat w !jb yoghurt or. strain off and reserve the syrup, the fridge or a cold larder for 
vHth °'r,,^ 1 i!; £ vf I 7V 0 « a L I rf Pricl5 ^ fi R s a11 over with a at least two days before eating 

of fiui hl nof wooden toothpick or cocktail and eat within a fortnight 

of icy cold water. To fillf by 11b. stick and pack into the jars. 

i TV 0 , Jam u 3ars yo U Measure 1 pint of the reserved Cheese straws go well with pre- 
viii need 4 lb. clear honey and syrU p- an( j equal dinner drinks or can be served 

JjjJSjSLr™ 1 wi^SfinSS' quantities of Chartreuse. Pour as a savoury. Sift together 8 oz 
ifU» e i b a?fr it u nrS over 1116 figs - ensuring they are flour, a little salt and cayenne. 

rerahi^'w e «S eI ifJinti^i pi in corered with a good half-inch Rub in 6 oz butter, then add 5 

nd’th™ wnlfl^ntn^Una la y er of HqhM- to fill -the jars tablespoons each finely grated 

Jmtef 6 SIS £, nS»? to the br5ra - Screw on lids Parmesan and Cheddar. Lightly 

away ' and storc in a coId larder for 14 beat 2 large egg yolks with 2 

outer skins- lurn the d before eatin® Thev will tablespoons water and mix into 

b £Z 7" for s^eSl monthi y the dough. Chill then roll out 

a pan of hot water. Put a few H OUUIS - * aboy£ r ^ick. Cut - ml0 narrow 

prepared nut* in a jar, spoon on Pickled herrings. For an excel- strips and liake at 400F gas mark 
boney ana tap the jar j pn£ first course, serve the 6 - -#or about 15 minutes. Cool 
!*£bUy to ensure tile honey com- drained herrings on a bed of before packing into airtight tins, 
pletely , surrounds the nuts lettuce leaves and sliced dessert They will keep for about a fort- 
S2J? 8 n0 . alr Continue annles. Top with generous night but should be reheated 

adding nuts and Jjoney alter- doJInps of sour cream. To fill before eating to crispen. 

y J 1 ar * end ‘ n f Wltb 4 x 1 3h ksloerjars vou will need 

a good half inch layer of honey. ] 1Brr ina K with h^ad. Stuffed dates. Sticky treats for 

Herb flavnnrprf niic Ttnvino toil and backbone removed, then . 

uerb flavoured oils. Buying d _ de JntQ ^ t lh ft if you live in a remote part 





post (glass things, being break- 
able, need a- great deal of sur- 
rounding material to ensure 
their safe arrival) so do try and 
hunt down a local stockist. It’s 
worth remembering, that John 
Lewis stores will ail deliver free 
within a radios of 30 miles. 

Old jam jars and old Monlarde 
de Means stone jars can be used 
for some of the recipes and they 
can be made to look surprisingly 
pretty by just adding a circle or 
fresh gingham material, rather 
larger than the opening, to the 
top and tying it down with some 
ribbon or an elastic band. 


frank HThcdn* 

From left to right: At the hack 
is a glass 21h Kilncr jar full or 
roll mop herrings. The jar is 3flp 
from Divert tmenli, 68/72 JHaryle- 
bouc Lane. Wigmore Si reel, 
London. 1V1H 5FF (p + p 7Kp>. 
lu front of tile jar is one of a 
big range of hexagonal baskets, 
useful for storing Turkish 
Delight, fudge or other rela- 
tively “ dry ” Christmas foods. 
75p from John Lewis stores <4Sp 

p+p). 

Half litre glass carafe (there’s 
also a Hire size available) has 
been used for holding herb olive 
oil and the top has been stopped 


with a cork from the vast range 
of corks (varying in size from 
medicine bottle size to 6 inches 
across) sold by David Hello r, 4, 
Sloane Square, London. S.W.1. 
The carafe is 30p (p+p Sap l. 

Small lib Kllner jar used fny 
holding the spiced clementines 
is 26p from Selfridge's kitchen 
gadgets department (p+p 12pL 

At the baek is a basket front 
John Lewis which sells for £1.95 
(p+p 62p) and which could he 
used for making up your own 
hamper. 

Small ilh glass jar with its 
own glass stopper In front of the 
basket is 49p from Divcrtimcnli 
<78p p+p). 

Tire drroraletl box in (he front 
of the drawing is one of a large 
selection at John Lewis which 
can be used for bolding choco- 
lates (like the delicious truffled 
ehocolale.v Philippa gave a 

recipe for a couple of years ago), 
fudge or even non-food present*;. 
This one is 42p (p + p 4Sp). 

The charmingly decorated tin 
canister at the back of the 
picture Is one or a series of 
similarly decorated tin ware and 
it would be perfect for storing 
cheese straws. Available from 
Robert Jackson of Piccadilly. 
London, IV. I. and Liberty of 
Regent Street. London. W.l II 
costs £1.38 (p+p 49p). 

Stone jar as used for holding 
Moatarile de Meaux has been 
stopped nilh one oT Darid 
Mellor's corks and is used for 
storing the Ril Idles flu Pore. 1p( 
sire 57p from Diicrtimenti (p + p 
7Sp). 

Finally, a lovely plain glass jar 
which comrs w ilh ils own cork 
stopper, ilh size is £1.25 from 
John Lewis stores (p + p 62p). 


marzipan lovers. Slit fresh dates, 
remove stones and replace with 
blanched almonds wrapped in a 
little home-made or shop-bougbt 
marzipan. Put each date in a 
paper chocolate case and brush 
with honey (dip the pastry* brush 
in hot water first). Pack in a 
single layer in a small airtight 
tin or box. Eat within 14 days. 

A jar of brandy batter or 
mustard-flavoured mayonnaise 
always comes in useful over 
Christmas so it is a good idea to 
make large quantities. Pack some 
into pretty jars for presents and 
keep some for your own Christ- 
mas catering. 

Bouqncts garnis are quickly 
made and make a welcome 


works out 


“ Christmas is 
a miserable lime . . . 
not for you or me, 
bai lor too many old folk.” 

The Rt Hon. LordGeorge-Brown 

" It's easy to forget that not everyone has 
family, friends and good cheer at Christinas. 
Old people obliged to live in loneliness — their 
Christinas, with memories as the only company, 
must be heartbreaking. And our difficulties in 
Britain must seem trivial to people in places where' 
old people have to exist on one inadequate meal a 
day. ' 

Let's put the meaning back into Christinas 
by sharing some of our happiness with people 
who have precious little to be happy about. 


For £5— the cost of a modest turkey — you can 
provide a few ounces of rice every day for a 
year, to supplement the diet of one desperately 
hungry old man or woman. 

£25 is a real help towards another Day Centre 
for lonely old people in Britain. 

£10 provides 50 nourishing Christmas^ meals for 
old people-who never get enough to eat. 

£150 perpetuates the memory of . someone dear 
to you on the founder's plaque of a new Day 
Centre. . 


Christinas is a time for caring and sharing — 
please send your goodwill gift quickly. The Hon. 
Treasurer, Rt. Hon. Lord Maybray-King, Help the 
Aged, ‘ Room FT5, 8 Denman Street,. London 
W1A 2AP, ■. . ’ . ' • 
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e Madonna 
audChild- 

a goblet to treasure. 

Depth, mo vem ent ao3 benny are 
~ mc*-t difficult to capnire in £&», 
engraving. But ChiiiUse Beaton tf 
Caithness Glass baa recreat ed thes e 
qualities in the unique Christmas 
1975 goblet shown. 

On a 6” tal] heavy lead ctjsal 
gobki— itself of nte beamy— her 
artistic design and engraving talent 
shows superbly the Madonna and 
Child. 

Limited to 100 goMets— and with 
s collection of six tellisg the whole 
Cfirwmun Story planned for 
following years .—makes this BOblct 
an investment, an heirloom, and a . 
treasure of great beamy «* yoor 
borne. 

Specially cpmowsioned by ... 
Scotland Direct, and exclusive to 
Them, the (tablet cows jC315 0 
mchaivcof VAT, p&p rad _ 
insurance!. Ensure your reset vauos .. 
now by nmtming your drome, 

Bardavc ifd or Access Nu mber to *• 
SCOTLAND DIRECT LTD, . 

Dept FfJ, The Counting H onsc. 
Kewlaoark Lnaaek MU17BR, 
Scotland* _ '- 

1'tiariiy for the future cdfcoos vrial 
be girca to curreoi subscribers. 



cheaper 11 to* the^ long V> run* coarse Mlt - ^ rtUtllled. of Ore country, far from the 

Decant the oil into clean bottles, clear vinew. two tahlesonnns pood grocer so often referred 
Allow three or four sprigs of tickling spice, an noion. a few to m food columns, or indeed if 

fresh herbs, such as roseinary or bay! eaves, dried chtiiies. you just hate shopping und 

thvnie for each pint of oil coriander seeds and black prefer braving the rigours of 

Bruise the leaves lightly by nenDereoms. Lay the herrine the Post Office, you might like 

pressing between vour fingers to fillets in a bnwL Add sa't and. to know about a very useful 
release aroma, place in the oil pints cold water and set small pobk. called The Gourmet's 
bottles, cover with corks or aside for three hours. Meanwhile. Directory. It is subtitled “ Where 
screwtop lids and leave to infuse make the spiced vinegar. Place to buy good food ” and that is 
for four to six weeks In a cool, the pickling spices in a stainless really what it is all about. 
dark-place. Then strain the oil steel pan. add vinegar and bring The author, Anne Beech, has 
U?reugHJmusJip a^d. discard used slowly to the, boiL Remove from gathered topeiher all the food 
herbs. Return the oil to cleaned the heat, cover and leave for 
oui bottles and add a fresh three hours. -Drain" fish and pat 
sprig to each for handsome looks dry. Roll each fillet, wide end 
and ready identification. first, skin side facing outwards. 

Herb Savoured vinegais.can be round a sliver of onion. . secure 
made in the same way — just as with wooden toothpicks or cock- 
pretty and cheaper. • tail sticks and pack into clean 

jars. Add a Tew bayleaves. 

Figs in green Chartreuse — chillies. eic_ to each jar. Pour 
ultra simple and simply deli- on the strained spiced vinegar 
cions. Eat alone for a -heady and scaL Store in the bottom of 


specialists, the small farms, the 
fish smokers, the herb growers, 
the importers, the bakers, and 
listed their addresses and their 
specialities. If you want 10 
know how and where to buy a 
side of smoked salmon, some 
rare Blue Vinney cheese, a 
Bradenham ham or a special 
malt whisky, English wines or 
free-range eggs, this book will 
tell you exactly. 

Published by Croom Helm it 
costs £335. L.vd.P. 


present for any cook. Plape a tea- 
spoon each of dried thyme, 
marjoram and parsley on a circle 
of butlerniuslin. Add a bayleuT 
then gather the muslin and tic 
tightly with cotton or fine string. 

Spiced clementines make a 
decorative and delicious accom- 
paniment to game or pork. Tu 
fill four 1 lb jars you will need 
about 3 lb clementines — choose 
the smallest you can. with sound 
skins. Wash them and prick the 
skins in a few places with a 
wooden cocktail stick or tooth- 
pick. Place in a large, heavy 
pan. add 21 pints of water, half 
a teaspoon bicarbonate of soda. 
Bring slowly to the boll and 
simmer for about 10 minutes. 
Then add a pint of wine vinegar 
and a buttermuslin bag of spices 
(a piece of cinnamon stick, a 
dozen cloves and a -few allspice 
berries). Bring back to the boil, 
half-cover and simmer for obuut 
25 minutes. Reduce the heat 
and stir in 2 lb soft light brown 
sugar until dissolved. Return to 
the boil, and simmer uncovered 
fur a further 25 minutes. Then 
remove the fruit with a per- 
forated spoon and pack into 
clean, warm jars, adding a few 
fresh cloves and a piece of 
cinnamon to each jar. Pour on 
enough spiced liquid to cover 


the Truit completely, seal am) 
store in a cold larder for at leo-l 
one week before eating. Eal 
within three munlbs. 

RNIellcs d»t pore is an excel- 
lent and very economical pub* 
and if properly •waletl and stored 
in ihe fridge, ii will keep fe** 
10-12 da>s. Rabbit can he use I 
in place of sonic of the ojrl: 
but remember to calculate rib- 
boned weight. To fill five 1 lb 
kilncr jars or small pale dish* ,: 
you will need 4 lb belly or pork 
ami 1 lb back pork fa! or flare 
Cut into small cubes, place in a 
casserole with a very senerba.- 
grinding of black pepper, a 
dozen or so crushed juniper 
berries, five large crushed garlo; 
cloves. haLf a teaspoon graierl 
nutmeg, some salt and about 
J pint dry white wine. Mis 
well, cover and bake for four 
hours at 275 F. gas mark 1. Turii 
into a sieve placed over a bowl 
and press the meal lightly it. 
drain off excess fat. Then *nrn 
the meat on to a large dish :nd 
shred with two forks to maw 
a soft stringy paste. Test !w 
seasoning and pack into jars or 
carnthenware pots. Spoon some 
of the excess fat on top to act as 
seal and decorate with hay 
leaves, juniper berries and slices 
of orange. 



More by Mall 

• Cargill House, 4, Uxbridge 
Street, London, W.8. have a very 
small selection of presents but 
almost all of them are very 
appealing. The booklet Is par- 
ticularly strong on presents for 
gardeners, and in particular 
gardening aids for the elderly or 
disabled. There is a gardener’s 
apron for £2.70 but there are 
many other ideas. There’s The 
^Easy Readier, an ingenious 
[(device for reaching (blogs in 
awkward places, for £4.25. v 

There’s the Flower Carrier, a 
plastic carry-all with cane 
handles lor carrying Sowers or 
eattings for £2215. Then there’s 
the knee-pads for kneeling on for 
£2A0 and strong gloves for £1.60; 

Amongst the kitchen Ideas thar 
I most ' liked was this garlic press 
in polished heeefawood for £2.10 
but there are also ice tongs for The catalogue is fully illus- 
£235, poultry scissors for £330. traled and is available, free. 


• Pentangle Puzzles oj Black- 
smith's Farm. Over Wallop. 
Hampshire do nothing ’ hut 
puzzles of every kind — icooden 
ones, pottery ones, acrylic and 
metal ones. They all look fasci- 
nating and 1 suppose really 
ardent puzzle fans can work 
their way through the catalogue. 

I Wee best the look of the 
ball and chain puzzle — it has a 
large hardwood ball at one end, 
a manacle at Ihe other and a 
small ring between the two 
which has fo.be removed. It 
sells , for SOp (20p p+P). . 

The puzzle in our sketch is 
called the' DeviTs Halo and is 
described in ihe brochure as 
half puzzle, half sculpture. It is 
£235 (50p p+p). 



CRYSTAL COLLECTING? 

$ Thos.Webb 

;W;. -• Available hem 
jj Jj ; all }en3i'ng stores: : 

■ • f = Ttri Eras urcs&.src.. 

' S^Tfojs; WEBB 
^ CRYSTAL^ 

32.'33, HATTOri GARDEN, 

U'.'iDON tCl?* tS 7 T:i f-JSSSSt'w 


Each puzzle is very toell illus- 
trated, there is a selection of 32 
different ones and anybody who 
wants au illustrated brochure 
should write to the address 
above, enclosing a 6{p stamp. 
(In case you are worried as to 
i chat happens if you can't solve 
the puzzle the brochure zotU put 
your mind al rest: " After 
months of unsuccessful en- 
deavour or on a doctor's prescrip- 
tion we can be persuaded to 
supply a solution.” ) 

. The puzzles are also widely 
sold in many shops. 


Goins. 

A fast growing 
investment. 

This free book 'Coins as an Invest- 
ment* tells you why, and grew many 
dhrnmed examples at' coin iuvesr- 

m ent powtb, 

■ • Write or rph oa cjtow forjoar copy. 

Richard Lobe! 

" *Prfrf e<rfAnat >3 Tami«tnia lisisa 
’ Deptf FT13 ) Cavendish Court, 11-15 Wlsaare Street^ 
v Londpn,WlH 9LB. Telephone: 01-635 1188. Teles; 24252^ 




How to miss 


opportunities 

Eveiy department of every business 
needs the Financial Times-daily. 

- Because they all need up-to-the-minute 
business intelligence. 

Circulating one or two copies just 
isn't enougkThafs why all depart- 
mental heads and key employees 
should have their own copies of the 
• Financial Times. 

In these competitive times 
everyone in business needs the 
Hnaneial limes 
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CHESS 


BY LEONARD BARDEN 


CHESS MASTERS use detailed R-Nl; 12 B-N2, P-QN4; 13 QR-N1, 
ta^teal analysis perhaps only a 

dozen tiinea in a 40-move fame- Black prepares a routine build- 
la rnofit situations, a move up on the QN file and misses 
results from book knowledge or bow quickly his K3 square 
general judgment based an pre- becomes weak. A better try is 
vious experience— “ thinWas in 13 . . P-K4: 34 PxP e.p. BxP; 15 
patterns." This distilled ' ex- N-Q5. NxN: 16 BxB. KxB; 17 PxN 
perienee, coupled with innate when K3 remains a liability bul 
talent, enables an expert to Bla'k h;is play with his Q-siilu 
assess swiftly whether the pawn pawn majority, 
formations and piece activity jn 14 P-K3! Q-B2; 15 N-K2, R-N3; 
a position (or in one likely to 16 B-QB3. N-N2; 17 N-B4. R-Nl; 
occur in a few moves i is favour- IS UH-Ivl. N-N5; 19 BxB, KxB; 
able, unclear, or inferior. 20 P-i\4! 

Thinking in patterns is an A typical average player's mis- 
acquired technique and is ccr- take ui such a position would be 
tainly worth some of the time to p\ij 20 N-K6 eh, BxN; 21 PxB 
which the average club oiayer at onto. To effective control 
spends on opening traps and of iht key K6 square White has 

new variations. Tactical alert- to occupy it with a piece; by 
ECas can also be acquired (a feinting at a king's side attack 
very send wav of doing so is to tin fact rather more than a feint 
work through C. H. O'D. v.-lih Black's pieces over-corn- 
Alexander's Penguin Book of mitred to the , other flank) 
Chess Positions) but if you lack Reshevsky induces Black to 

a natural tactical eve vnu are e-t-Hang.’ h»* defeniiv" bishop, 
always liable to reach situations -p BxP; 22 

where a good move is there but B-K-L .»*“*■ _ M „ 

you don'; soo it. For if 2- ... B-Bl; 23 BxP with 

This week’s game, played in a %- t S-S| C- o« ' ... 

the 11)75 t-.S. championship at S’^i' 

Oberiin. Ohio, is a very clear-cut -** N<4l-Kt> ch, NxN; -6 NxN ch. 
example of a pattern apnroach K'BS. , 

to what the avuraq.; plaver ^ vhue has occupy Sleimtz's 
would regard as a complex same, recommended square and the win 
and as such is worth going over ,s now technique. Blacks forces 
6cve-a! tim^s are s P’ ,t * n two an d wins 

Both sides develop to a in mi'itary style by exploiting 

pattern. Black chooses a King's the cftramun'cation* , gap 
Indian defence (KB fianchet- “* P - ®®; -Q 

toed on KKJi. comb.ning it with oof-S 

side ar-h^.yl ptn on^QB^ 32 K-N2. N-B3: 33 QRQiPq-N 7 
knlaht «Ji QR 1 P rnSvx doubled & Q 


on the 'j’v file behind the QNP. 0- K « 37 QxKP ' 

H:s aim is an eventual break B-kBl; ■ N-M5. Resigns. 


POSITION NO. 90 


BLACK 12 
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through into the v.-hite camp via 
a judicious swap of QNP for 
V.'hitc's QBP and entry of the 
b-ark rooks at QN7. Black also 
adds liie early advance of this 
K3P t«' KRI, but this extra 
touch of a egression proves his 
downfall. 

R'jshcvsky, plating White, 
knows, as do ail grandctxuers, 
that a formation like Brack's 
with pawns on Q3. K2 and KB4 
implies a weakness on the 
defender's K3 square. This is 
the attacker's KS: and world 
champion SVinitz used to say 
“if I can sv! tie a knight on K6 
I can so to sleep and let the 

pme V.:n itteir." So this square VHITEMma) 

is tne target tor Roshcvskys , , 

patte-n play throughout the A test of your endgame tech- 
ntiddie came: see es>ecially his niaue: can White Ho play) force 

moves; 14 P-K3. 15 N-K2, 17 N-B4 a win? ^ _ 

and 20 P-K4 {aiming to swap 


E lack's h:5hop which guards the 
weak square). 

Though Rcshcvsky is 30 years 
nlder than his opponent, it is 
Black's «tmtcgy which looks 
da led. Many games hava shown 
that the Yugoslav Q-side counter- 
play dwn't work if White 
accurately guards the entry 
squares.; Black's pattern loaves 
him an offside knight which has 
m bcoiV hack from QR! in a 
va : n attempt to stop White's 
invasion .r K3, 

White: S. Reshovsky. Black* 
J. Grefs. Opening: Dutch 
Defence (Oherlm 1975). 

The opening moves were 1 
N-KB3. r-Q3; 2 P-Q4. P-KB4; 
3 7 K\3. N-KB3; 4 B-N2. T-KN3: 


PROBLEM NO. 90 
BLACK ( 7 1 
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VHfTE(8 mn) 

White mates in two moves. 

5 ai. r-"° s~p’.tv"no~7 N-*iV against any defence iby J. 
N-B3: S P-Q5. N-QR4; 9 N-Q2, Zaldoj. 

1MW: 10 Q-Kf. P-QR3: 11 P-N3. Solutions Page 19 





Left • The Tithe Bam, East Claydcm, Buckinghamshire , as it was six years ago. 
Right : as it is now, and below, the living room. ■ 



conversion 


BY JOE RENNISON 

THAT WELL-KNOWN phrase 
"Suitable for conversion” which 
adorns the literature sent out 
by bouse agents covers a multi- 
tude of sins. What it usually 
means is: “If you are prepared 
to beggar yourself this ruin 
might be made at least water- 
tight" No doubt one can buy 
a broken down property much 
more cheaply- than equivalent 
accommodation in good order. 

But that is a minor consolation, 
for it is only front then on that 
the troubles begin- 
On the question of cost it is a 
fair rule of thumb to double 
the amount calculated in the 
first estimate. But cost is a 
mere nothing compared with 
the frustrations and despair 

caused by the interminable pro- J^jyifgg atld WOT king 


in argent need of repair. It was, 
after ail, originally a very 
simple building Intended for 
storage and the protection of 
animals. It was not designed 
to last a thousand years. 

Six years ago it was bought 
by Martin and Carol Payne 
simply because it was standing 
in the garden of the bouse they 
planned to renovate and occupy- 
The original intention was that 
the barn should be used as a 
studio cum workshop. But by 
the time they had done up the 
house — of the same vintage as 
the bam but of brick construc- 
tion — there was no money left 
for this particular job. Mean- 
while the bam continued to de- 
teriorate. 


crasti nations and delays of the 
planning authorities and the 
building trade. Anyone takiug 
on a really basic renovation pro- 
ject might need the riches of 
Croesus and the patience of Job. 

Perhaps - a special medal 
should be struck for the man 
who decided to make a home 
out of the wreck shown in the 
photograph top left. It might 
almost seem that some form of 
lunacy had overtaken anyone 
wanting to tackle such a scrappy 
heap of timbers. There is some 
doubt about when this tithe 
barn was actually built but it is 
thought to have been the early 
seventeenth century. It was be- 
ginning to show its age. 

The building showed the 
worlb of the early builders. Al- 
though the original weather- 
boarding had crumbled and the 
thatched roof had vanished the 
stout timber frame wa s intact, 
although in parts buckled and 


It had to wait another four 
years before any action was 
taken. The Paynes then decided 
to take on the challenge and 
convert the barn for both living 
and working space. They then 
had one child so there did not 
seem to be any - problem over 
the allocation of space. The 
sale of the main house would 
eventually help cover the cost 
of the barn restoration. At the 
height of the property boom it 
was easy to see these calcula- 
tions coming true. As it hap- 
pens everything had to be done 
on an overdraft 
The local planning authority 
was co-operative on the 
approach to such a restoration. 
There are literally, thousands of 
historically important agricul- 
tural buildings of tills kind up 
and down the country waiting 
to be restored or fall down. Not 
all can be restored ' to their 


original purpose or even 
restored just simply as monu- 
ments to their age. It is 
impractical and costly. The 
then rural district council took 
the view that it was perfectly 
acceptable that some of these 
buildings should be preserved 
through conversion into dwell- 
ings. It seems a sensible com- 
promise; the historically 
important characteristics of the 
building are given new life and 
one more house is added to the 
nation's stock. 

The first shocks for the 
Paynes came in trying to get 
the work done, and discovery 
of the likely cost The time 
was a busy one for the building 
trade and builders were just not 
interested in a private, and 
difficult, job. 

When one was finally found 
to give an estimate for the pre- 
liminary rough work alone it 
became apparent that it was 
going to be wildly expensive. 
So Mr. Payne took the extra- 
ordinary decision to do the job 
himself with occasional help 
from the odd craftsman. He 
had an advantage in that by 
profession he is a designer — as 
he puts it “ a designer of odd 
things no one else wants to 
know about.” But even with an 
eye for space and colour it 
must have seemed a daunting 
task. 

The first bit of luck was to 
come across a young local 
carpenter who had just, decided 
to go freelance and who agreed 
to b?gin work a couple of days 
after being asked. Part of the 
roof had caved in by this time 
so the scattered timbers had to 
be sorted and numbered before 
work could begin. After that 


they restored the frame to its 
original shape and pinned and 
repaired the timbers. 

One of the main beams had 
been broken beyond repair. A 
search was made locally and 
another of suitable size and 
antiquity was found as a 
replacement. This is a very 
hefty piece of timber so there 
was some slight problem about 
hoisting it into position. It was 
solved in a curious way. It 
happened that just at that time 
ten Irish navvies arrived op the 
local scene to do some drainage 
repair work. They were more 
than happy to come to the barn 
in their tea break to help lift 
the beam into position. Unfortu- 
nately, when the -tea-break was 
over they went back to their 
allotted task leaving the beam 
half way up to where it should 
have been and they were never 
seen again. It took quite some 
effort to get it finally into 
position. 

Thereafter the work was com- 
paratively easy, if laborious. The 
bam had only a dirt floor which 
had to be dug out and replaced 
by a plastic membrane and then 
six inches of concrete. Walls 
had to be constructed between 
the upright beams. Weather 
boarding, as in the original, was 
used on the outside; then came 
an insulating lining of felt and 
on the inside plasterboard. It 
has proved remarkably effective 
for keeping out the elements. 

The question of modern win- 
dows in an ancient building 
proved tricky. Mr. Payne sus- 
pected that the planners would 
want to see small leaded panes 
or something equaJly "appro- 
priate” to a village. He was 



surprised then that his sugges- 
tion of long horizontal lights 
between beams was accepted. /Vs 
the photograph shows they have 
proved a very elegant solution. 
A new roof was built, this time 
with slate not thatch. 

There then came the problem 
of the use of the interior space 
and its construction. He kept 
fiddling around with ideas but 
found that gradually the build- 
ing was half telling him what 
to do. forcing its own logic on 
the design. He finally produced 
a house with a large main room, 
tw.n smaller rooms, kitchen and 
bathroom on the ground floor 


and two staircases leading tsj 
a galleriod dining room and >o 
two bedrooms on the first floor, 
The rooms, apart from the li4 
ing room, arc very small] 
Everything just firs in aoj 
works. 

He has produced a delightful 
house in this small Buckingham 
shire village in idyllic surround^ 
ings. But he lia>- at last hoes 
squeezed out: there are rwi 
two children and more spac$ 
is needed for design work. 

The tithe barn is on tM 
market through Connells. 1 
Temple Street, Aylesbury. Th 
asking price is about X26.WW. 


FT CLIPPER RACE 


BY ALEC BE3LBY 


Steak breakfast awaits hungry 
Italian and Dutch crews 

SYDNEY, November 28. 

THE CREW of the Italian there was no damage, he said, the problems of condensation be- 
scimom-r t'.S &• RB IT, now The crew wore very tired. All low decks — bas taken its toll of 


have severe eye irritation from the basic structure of the accom- 
water and salt, and flesh wounds modation. 

were not healing properly. De Kersauson is desperate to 

Condensation below decks was give his hard working crew at 
very bad. least a week away from the 

The two yachts will probably yacht before racing for Cape 
arrive during a weekend when Horn and home. The general 
Sydney yachtsmen will really be view is that If he cannot be ready 
abie to roll out the red carpet after six weeks in port then 
as only they know how. another week will make little dif- 

The crews of the »:her three ference. 
yachts in Sydney — already well With the arrival shortly nf CS 
ahead wilh preparation? for the RB II Sydney prepares to 
second leq home to Britain — play host jo seven unique men. 
scorn to have heen in Sydney so Three of the crew of Great 
long that they have become Britain il. Roy Mu J lender. Bin 
ahnn-:! as much a part nf the Klng-Hanuan and Boh Porter, De 
scene as the Harbour Bridge and Kersauson and Georges Cnm-j 
■the Opera House. mannond and navigator Yves I 

Roy P.Iulk-ndiT and his new Olivaux from Kriter 11. and 

crew aboard Great Britain II Malingri from CS & RB II all 
have slipped the yacht and sailed round Cape Horn in the 
found no problems below the last race around the world, 
waterline. They are all about to achieve 

Kriter. skippered by the Torce- the feat for the second time, 
ful Olivier de Kersauson. started A11 regard it as a normal 
" i * real; fast.’’ served thc race ’ n a *»nnoil ,,f confusion thin? for a man to do — which re- 
nt ihe time nf arrival nnd apparent unreadiness. The assures those of their crews who 


batHm? up the East Australian 
cu.t-it on the first ley of the 
Financial Tunes London-Sydney 
flipper Race, will probably 
appreciate the welcome waiting 
tor th.Mi even mire than the 
Cfe’-'S nf the leading yachts, 
Gr.vV. Brit. -tin II and Kriter II, 
jr.iic-I three weeks ago. 

1* auj'e.ir* thj; the Italians’ 
‘■-••p ai !»■ e.»e, ISranl. for radio 
sep.ur**. upsc' «Ii-- calculations of 
.yvr D-»i Malmeri. who hn«. 
rrp t:vJ '.i'ji food and fresh 
v a.e a 'mast tin '.sited. 

Hr hi-.- crew — s:\ men and 
r i fashion model 

l.ilM. -i V- -Tiny — hate been lltinq 
vn a cup of f:v>h haler ami a 
rup o: m.iearotii a il.iy for the 
p v.e/'s 

Await'!": them in Sydney, apart 
fr.-m ar. vu peeled armada of 
sauIJ cr.!*!, are steaks b:q enough 
If ki-»p ,ir. .’.Waco British family 
ai:»t- i ■ »r -• «w 

T';.s 
rccardh' 


SALEROOM BY MICH AELTHOMPSON-NOEL 


Old Masters fetch 
£lm. at Christie’s 

THERE WERE a series of buoy- the artist — and a scene of a 
ant prices at Christie's yesterday village in winter by Pieter 
in a sale of Old Master pictures Brueghel the Younger was 
which totalled £1,163,410 and bought by a private collector for 
attracted buyers from Britain, £48.300. 

the U.S., the Continent and the a sale of Continental porcelain 
Middle East. at Christie's yesterday totalled 

A surprise £68.250 was paid by £150,484, and at Phillips a 
Bred for a painting from the silver sale totalled £21,115, 


Swinlon House collection a 
group of peasants dancing by 
David Teniers the Younger, and 
another Swioton picture went to 
a private buyer for £52.500. This 
was a large interior by Jan 
Verkolje showing an elegant 
couple before a 
Pictures from the 
totalled £262.220. 


including £700 for a four-piece 
tea and coffee set by Robert 
Garrard. 

At Sotheby's, a sale of 
ephemera amounted to £8,267 
and at Bonham's a jewellery sale 
brought in £15,200, including 
virginals. £3,100 for a Continental bracelet 
collection set. 

A four-day sale of postage 


RESIDENTIAL 

PROPERTY 


FOR SALE BY PUBUC AUCTION 
funfest preWonifjr told by prbrot* 
treaty) 

ISLE OF MAN 
MAUGHOLD 

Superb Modem Dwelling in *pecta:ulir 
coutsl lituition. Southerly aipect over 
picturesque Dhoon Glen. Bay and 
rugged coastiln*. Natural heathland 
surrounding. 

Contains: Reception Hsll/Bllliards 

Room, Panelled Drawing Room. Dining 
Room. Luxury Kitchen. 3 Bedrooms, 
Dressing Room. -2 Bathrooms. Grounds 
extend to o*er 100 acres. FREEHOLD. 

AUCTION ON PREMISES 
1T1H DECEMBER, 1975 AT 11 A.M» 
CHRYSTAL BROS A STOTT. 
Chartered Surveyors 
Exchange House. Aral Street. Douglas, 
Isle of Han. (Tel: M24 13778 1 


LONDON HOUSES 
AND FLATS 


i-row in round-the-world ,n Australia— -pi rtirularlv will «ail with them, rounding for 

'. ;ii;if--i liecoi.lv a Iradi- collision with the whale and the first time. 


ii :;i ••i* events 
Tin* r t<f tir-’at Ivu\ipe, 

le.-nl' iitu.-r.i.m. raihnr-.-* to 
S. ir.-.-\ ;■ •ri*-;;.- h>? expects 

; i jrriif ;:i i viri. after running 
’■•n’i., in the Great 
A:. m li-.lil 
The lutiih crew, who have 
n; '-•» i':iys at sen. suffered a 

;:j th- Smirhnrn iVittn. THE MANX Government has 
s!::; :.: m r.:d!«'ed to Hnlland on launched a campaign to en- 
Vt'edn.-s :-iy th.;l storms were s>till courage the growth of the inland's 
with very wild seaa. manufacturing industry hy 
IIi> op.'a were friuhtcned fur attracting British and "foreign 
!h-.’ ii - ’ -it and their own safety, hut companies. 


Manx campaign to boost 
manufacturing industry 


Financial Times Clipper Race 1975/76 

Win cases and 
cases 



The premier 
sparkling wine 
ot France 

Enter the great 
Kriter Clipper 
Competition 
at your wineshop now! 



Out of a gross national income 
of £60m. last year, manufacturing 
accounted for 13.7 per cent., 
compared with 22.8 per cent In 
1970. 

Although Manx companies have 
similar benefits to a British loca- 
tion within the EEC. the island 
is free to operate its own develop- 


Sitraker paid £52,500 for a stamps in Frankfurt bv Stanley 
pa in ling bv Jean-Bap tiste Pater. Gibbons realised £330.952. 

Le Desir de Ploiri*— a record for record total for a single auction. 


Librarian wrongly sacked 
says 


A MAN who lost his £6,300 a Smith as deputy borough 
year job .at a library described librarian — in 1964 — was not 
by a senior council official as a welcomed by the borough 
“cockpit of intrigue" was librarian but "there was no 
unfairly dismissed, an industrial evidence that this interfered 
tribunal has ruled. with the efficient working of the 

Mr. HaTo'.d Smith, deputy chief library services." 
librarian of Wandsworth Council, Neither could the tribunal 
London, was also awarded £5,069 a ™*Pt that Mr. Smith made grave 
In the judgment announced yes- Rogations of misconduct and 
terdav. impropriety against other mem- 

Mr.“ Smith. 57, was dismissed of the library staff to 

after an inquiry by the council councillor. 


into staff relationships in the 
libraries department. The com- 
mittee which carried out the 
inquiry derided Mr. Smith had 
demonstrated “ inability to dt» 
charge h:s responsibilities with 
efficiency ” and that he was un- 


mental aid and incentives to; able to form “productive 
^ndustry. and to fix its own levels j relationships with colleagues 

He was told he would be retired 


of personal and corporate taxa- 
tion. There is also an agreement 
between the U.K. Government 
and the Manx Government for 
relief from double taxation. 

The Industrial Office is offering 
investment grants of up to 40 
per cent, on new buildings and 
new plant and equipment, first 
year grants uf up to 40 per cent, 
of r.on-recurring commissioning 
and runnia-m expenditure, loans 
of 50 per cent, of working capital 
with deferment of repayment for 
two years, training grants, trans- 
fer grants, and rent reductions. 

Income tax. standard rate 21.25 
per ceni., is payable on undis- 
tributed profits only. 

Unlike a few years ago when 
anyone was welcome, the Manx 
Government has become more 
selective and offers funds to com- 


There was a conflict of 
evidence on the question of Mr. 
Smith's efficiency, but it was 
never established that he was In- 
competent. 

The tribunal also found that 
Mr. Smith had shown he was 
keeping a pledge made to the 
council's staff management com- 
mittee to act " in the best in- 
terests ” of the library services. 

!L\ S.l2?»2 i S"S. b tS!a! OTSSi JTS 

reason why there should not be 
a harmonious working relation- 
ship In the future." 


front February 1, 1975. 


former colleagues of Mr. Smith 
fold of petty sqiiabblps and 
internal friction. Mr. Norman 
White, chief executive of the 
council, said the department was 
u cockpit of intrigue. 

Mr. Smith aNo made allega- 
tions at the tribunal— including 
one that a woman librarian was 
having, an affair with a waste 
paper collector and that the BROOKE BOND Oxo la to close 
council lost raane> because the its vegetable processing Diant at 
collector was being paid *' m Fakcnham, Norfolk, in February. 

making 42 people redundant. 

, , . . . ai l Two Leicester companies are 

internal inquiry which rejected to cut a total of 250 Jobs between 

i ,he ?°* w and ^ s P rin S- Government 

1 ru .? n .L^ ft®, l - lb u ary aat * ^ one d p tence cuts And. a decision to 
i a whitewash job. buv equipment, overseas «««■*, 


Oxo processing 
plant to close 


kind.” 

Mr. 


Smith claimed that 


tn it* * -u i ?V y «« u, P“ 1| fnr- overseas were 

■ , . . - -- — i findings thflt tribunsl blauied bv Marconi R?dar Cv« 

panies which are basics »y capital said that it could not accept that ten? for a cut ” Sitrklre 
intensive, have high value added staff relations were seriously GEC Elliott PrSSS Autnm. 
preu™, „d "Will taimsb ^ined in ft. b, lUe Ss t ^ ffiJS ££%£ 


the existing amenities of Ihe Isle 
af Man and the excellence of the 
scenic environment." 


recession had lessened demand 
. “ ad j£ ca ,hat . ther * was no for its products and there would 
doubt the appointment- of Mr. be 100 redundancies. 


KENSINGTON 
FREEHOLD HOUSE 

IN QUIET STREET OFF 
KEN5INGTON CHURCH STREET 
4 bfdi, living room, dining room, 
kiceh»n. bathroom. Gat-firtd centra! 
heating. Tiny back yard with thriving 
Clematis. £33.500. 

PHONE: 229 3906 OR WRITE: 
37 Jameson St, London, WJ. 


ESTATES AND 
FARMS- 


FRUIT FARM 
KENT/SUSSEX BORDERS 
TOP AND SOFT FRUIT 
IN ACRES 
with 45 acres doun apples under 

■ irgc r " 

i«r 2 

Emigrating. 

SENSIBLE PRICE FOR OUICK SALE 
TAYLOR & TESTER 
3, King Street, East Grinitead, Sussex 
Telephone: 2447a 


14 yean. Large P.Y.O. sales. Good 
Farmhouse and 2 cottages. 


Owner 


OVERSEAS PROPERTY 


'Ocean Heights'Gibraltar 




-in the Mediterranean sun 

, Gibraltar has many advan- 

tages for the investor-Engiish 
language, English Law, Eng- 
lish currency, Duty-free ishop- 

_ ... . ' ping and absolute security. Not 

to mention magnificent weather beautiful beaches, historic 
surroundings, wonderful safiing and non-stop entertainment 
’Ocean Heights' Is the Ideal spot for the family who want an 
escape home In the sun. Luxury studio and 1,2 or 3 bedroom 
flats in a commanding position overlooking the harbour and 
dose to every amanfly. Residents havethek own shops, super 
market restaurant bars, swimming pool and saunas. And 
ample parking for trier cars. 

Prices from only £8,000 

*No Dollar Premium to pay 

* Sterling Area 

*No currency restrictions. Finance is freely 
transferable from UK 

* Long-term mortgage finance at Building 
Society rates 

For colour brochure and price list write or 'phone 

THRASYLLUS Ltd. 

34 St James's Street London SW1 
Tel: 01-930 8383 


SHOOTS AND 
PISHING 


CLOSE WINCHESTER 
A well known Himpihira those hu 
unaxpaewd vacancies For J guns From 
ch* 6th December for 6 eonixuciv* 
Saturday*- Available by the day or at 
• reduced nte for slf 6 da/i. Antiel- 
patid bags up ia 200 depending on 
the particular day, 
further dttallt tram; 


BERWARDTHOFIPE 


I. Buckingham Palace Rood, London, 
SW1W QQD 

Tel.! 01-134 6890 fRef. AJW) 


TAX FREE 

CAYMAN ISLANDS, B.W.I. 

Lovely home behind reef and surrounded by coconut palms 
on Cayman Brae. 4 bedrooms, 4 bathrooms. Rec. Rooms. 
Pool, Tennis Court. Ail fully furnished, complete with cars 
and motor cycles. 600ft. sandy beach. 

FREEHOLD 5325.000. 

Write Box 7.4236, Financial Times, 

10, Cannon Street , EC4P 4BY. 


FOREIGN HOTELS 


AKOSA iCraubtiMani. Hotel Valsana 
hrst class. Tennis court Own a>r 
Swimming boo! and indoor swimming 
a no i . 

PO h.TS ESINA 'Criioivsj. The well-known 
nulidav rejorr cf mi Engadin. sunlit 
slum. on w.rh eical*ei>t sa=w conditions 
ncaitnv mxinta.n climate. 


HOTELS 


8URN5 HOTEL. Btristcn Gardens. NWS 
Near W. Lenden Air Terminal, 1 fin 
roams, men witn aadiiihsMer. c_h 
Teleofione. H*S!n an9 Television. Re« 
taurant Bar. Free illustrated 
brochure. — 01-373 3151 . 


For Rent 

PARIS— ETOILE DISTRICT 
in high dass, d*storey building 

Eight flits, each containing Fully 
equipped kitchen with dining area, 
large drawing-room, I or 2 bedrooms, 
luxurious bathroom, separata WC with 
wuh-bisln, large hall and recess with 
fitted cupboards, bafoany. pirkmg- 
spiee. The 2 flat! on the dth floor 
have 1 Urge private terrace on an 
upper level. Visits from 2.-30 p.m. to 
6 p.m, on_ Tuet-Wed-Thurs. Corner of 
Rue j. Giraudoux and Rue Dumont. 

Durville. 


HOLIDAY 

ACCOMMODATION 


VILLAS CAP FERKAT Beaulieu. Ezo. 

DojdOBiW. Details from 
Palmer J. Parker. 1 Fore Street. Telnet. 
Devon. I0B03I 364477 >24 h'lom 
ratZA. SPAIN.— Oee.-Marai very anrae. 
live FermnouM. 2 double Ms. 2 bains, 
etc. §70 per wk, me. MXd. Offers 
Invited for tee freehold a | M , Pury,,r 
a-tails of tins ano ether lorclqn 
gww rw P rope r ty Seekers Ltd. fcswer 

191 OJ. 



FRANCE 

CANNES — PALM BEACH 

Seme of the most highly appointed 
apartments in the area now avail** 1 * 
for purchise prior to completion. > n 
a very small, select block next » *** 
sea. Large- 3-bodroom apartmel* 0, 
freehold. 

Write to the largest safe-agency 
Company on the Rlvlen: 

GEFIC MEDiTER RANEE 
20 La Croiaattc, 06400— Csnnos JJ 
phone direet (01 0 33 931 99 I! 4/ 
or telex LONEFIC 47Q9SI J 


MB. MALAGA AND ESTEPONA 
Sleep 4-3. £16 £50 B.W. Studies, 

2. £12 £33 O ». Damwnd LW-. if.% 

Holland Park Avenue. London * 
4UC. qt-727 0047.3 


RESIDENTIAL PROPERTY appears ertri 
Wednesday and Saturday. Bate £ 9<w 


per single column centimetre 


f# 


f uniter details contact Mias J.'S**" 81 * 
Tel. 248 3000 ext. 641 and 7iB*< 


K 



















At last, a big car that makes sense. 


. .=»- 



At Renault, we’ve made our name making 
eminently practical small and medium size cars. 

So producing a big car was something Qf a 
departure for us. 

And this in itself gave us a distinct advantage 
over other big car manufacturers. 

We were able to start from scratch. 

Before settmg designer’s pen to paper, we 
isolated the basic qualities that turn a good car into 
an exceptional car . 


SAFETY. 



PERFORMANCE 


' As the diagram aboveiQustrates, these must 
be balanced in such a way that each reinforces the 
other. 

So that was the problem we set ourselves. 

And you can see our solution in the stylish 
shape of the marvellous new Renault 30TS. 

Its engine is a lightalloy 2.7 litre V6 of brand 
newdetign. • 

It has a sealed cooling system and twin Sdex 
carburettors, one being sfi^e-choke and the other 
a twin-choke, which only comes into operation 
when full power is called for. So the engine gets the 
exact mixture it needs. '• 


Which in turn means smoother running, more 
flexible response and smaller fuel bills. (Y ou’ll be 
surprised how easily you can achieve around 
25 mpg in such a big car.) 

The Renault SOTS has power-assisted steering 
that’s prompted paragraphs of praise in the 
motoring press. 

Plus, of course, front wheel drive and a floor 
change for the 4 speed gearbox. (Alternatively you 
can choose to have our electronically-controlled 
automatic transmission.) 

- Power assisted disc brakes all round, with a 
dual safety circuit, make the 30TS as impressive to 
stop as it is to drive. 

It makes equally safe and sound sense to 
include four quartz iodine headlights, hydraulic 
headlight levelling, reverting lights, a heated rear 
window, and a laminated windscreen. 

And, if you’ve ever tried edging your way out 
onto a main road on a damp morning, you’ ll hardly 
put tide window demisters into the ’luxurious 
extras" bracket 

Luxurious, though, is just the word to describe 
the Renault 30’s seating, being designed as it was 
by physiologists for long distance as well as instant 
comfort 

The front seats are fully reclining and have 
removable head restraints. And there is a choice of 
noless than seven seating arrangements. These 
vary from the normal position, with a generous 
14.1 cu. ft of luggage space, to the ‘exceptional 
load’ position which gives a cavernous 49.4 cu. ft,, 
access being through the counter-balanced tailgate . 

As you would expart on such a car, the 
inclusion of amap reading light, a dock and a cigar 
lighter goes without saying. 

But what may come as a surprise are the 
tinted windows (electrically operated in the front) , 


electro-magnetic door locks (press one button to 
lock all four doors) , and courtesy lights in the rear 
of the car and in the boot. 

So there you have it. A car that combinesull 
the traditional big car features in a totally new and 
unique manner. 

In short, a big car that makes sense. 



To Renault Limited, P.O. Box 2, London W3 7NU. 
Please send me details of the Renault 30TS. 


Name j i 

Address j 


• FTIWA j 

m | 

0 RENAULT 30TS I 

Renautt make cars that make sensej 


PRICES. The Renault SOTS costs £S952J26. Price (correct at time of goingto press) indudes car tax and 8% VAT. Delivery, front seat belts, number plates extra. LOAN PLAN. Details of Renault Loan Plan 
are free and supplied without obligation. West End Showrooms, 77 St Martin’s Lane, London WC2. EXPORT— for duty free export facilities write to Renaul t Ltd, Western Ave, London W3 ORZ. 



1 







10 


The Financial Times Saturday November 29 19 ? 5 - : , 



Fine Art Auctioneers Since 1766 

EXPERIENCE AND 

EXPERTISE .242 



Tico /Jnitlocfe processional flare puns. 

To be sold on Thursday, December 11th. 

The two flintlock flare guns with carved stocks illustrated 
above are among only a handful of such weapons to have 
survived. Made by Janies Ermendmcer. an immigrant, 
who became gunmaker to Prince Rupert and was naturalised 
in 16S9. they date from between 1*V30 aod 16S5. Each 
barrel bears a crowned monogram composed of addorsed 
C's or G‘s. indicating that they were made either for 
King Charles II or for Prince George of Denmark, consort 
to Queen Anne. They were probably used in Royal 
processions. 

One of the only other similar weapons recorded Is preserved 
m the TojhusmuseeL Copenhagen. This is dated 1686 and 
signed by Christian Nerger, who was responsible for the 
wood-carvings on the organ in *Our Saviour's* church. 
Copenhagen. Nerger also supplied a number of grenade 
guns to Danish regiments. 

One of the two guns to be sold on December 11th was 
exhibited by Mr. Thomas Wills at the Ironmonger’s Hall 
Exhibition of 1R61. but the whereabouts of the weapon hod 
until recently been unknown, 

8 KING STREET, ST. JAMES’S, LONDON SW1T GQT. 
Tel: (01) 839 9060. Telex: 916429 
Telegrams: Christiart, London, SW1 



Carriage trade 



THE WEDGWOOD 
THREE-COLOUR JASPER 
CAMEO BOX 

To ctimniif morale the Biownmal of American InUoiwndMiM. 1T7M976, 
Wodcvnod and ifae Churchill Mint have combined their latent a to produce 
:hw •aiP'trh cameo box ill" In diameter*. Issued in an edition or 500, 
smally numhep-d and with corresponding certificate — WO are In solid stiver 
and jo in mne-ttrar sold. Each box u mounted with a Wedswood Pain Blue, 
Black and White Jasper portrait camcn nf Ocorsc Waahlneton. the illustrious 
rtrst President nf lh- United States or America. 

In solid sterling silver £45.00 each. ppd. Available by return. 

I Fnr P.-t Geld plenJC irrlrel 

JOHN SINCLAIR LTD. 

256. Clossop Rood. Sheffield 5IO 2HS. Tel. 07V 3573. 


BY JANET MARSH 

i IF YOU had the foresight to 
buy carriage clocks only 15 
years or so ago, you might have 
formed a choice little collection 
for the price you would liave to 
pay to-day for a single quite 
modest specimen. The most in- 
different carriage clock can to- 
day cost well over £100; import- 
ant ones quickly run into the 
thousands; and an early grande- 
sanneric time-piece by the 
groat French watchmaker Abra- 
ham-Louis Breguet (1747-1S231 
who is credited with the crea- 
tion of the style set up an auc- 
tion record of £15.225 at 
Christies in February. 

So rare are clocks of this age 
and quality that Aspreys of 
Bond Street have managed to 
j find, on loan, only one Breguet 
piece for their impressive cur- 
rent exhibition of nearly ninety 
representative carriage clocks 
made between 1835 and 1900- 

No-one is quite certain what 
the term exactly signifies, and 
whether ••carriage” is used in 
the general sense of portability, 
or specifically to describe a 
clock that was taken on coach 
journeys. On the one hand they 
might scarcely seem necessary 
for travelling. By the time car- 
nage clocks came into fashion, 
in the second and third decades 
of the nineteenth century, the 
rank of people who could afford 
either carriages or clocks were 
accustomed to carrying pocket 
watches. Moreover, many later 
carriage clocks were either far 
too bulky, or far too elaborately 
ornamented, to make them 
really suitable for travel. 

At the same time, right into 
the present century, carriage 
clocks were invariably equipped 
with strong leather carrying 
cases. The well-to-do Victorian 
traveller still journeyed with a 
good deal of his household im- 
! pediments about him — not to 
speak of servants. 

It would not have been too 
unreasonable to carry around 
his own time of day — in the 
form of a notably reliable time- 
piece — in a period when public 
clocks were still rarely in any 
sort of general agreement. 

Carriage clocks were not by 
any means the first truly port- 
able clocks. Spring-driven 
clocks were known at the end 
of the 15th century - , actually 
pre-dating the initially more 
reliable hut more cumbersome 
pendulum dock. Breguet's 
achievement was to perfect a 


particular style of compact, 
portable and reliable travelling 
clock, capable of being equipped 
with elaborate strike and 
repeater mechanisms, alarm and 
calendar. These timepieces 
established permanently the 
form of the carriage dock. 

Breguet died in 1823, but his 
company survived in tie Place 
Vendftme under successive 
regimes until the last pro- 
prietor, Mr. George Brown, 
retired in 1970. Of Breguet's 
many successors In the manu- 
facture of French carriage 
clocks, the most distinguished 
was Paul Gamier who developed 
a farm af semi-mass production 
from the 1830s. Charles AIlix 
and Peter Bonnert, in their new 
definitive history of Cnmape 
Clocks (Antique Collectors* 
Club, £15) credit him with 
creating the Parisian carriage 
clock industry ** through his 
introduction of a simple basic 



design used in connection with 
the escapement for which he 
had obtained a Brevet in 1S30-" 

Aspreys' exhibition includes 
a number of Gamier clocks, in- 
cluding the fine model of 1832 
illustrated here, with its engine- 
turned silvered dial in a gilt- 
metal one-piece case, of timeless 
elegance. 

Gamier did hot always' con- 
fine himself to luch simple 
cases; Allix and Bonnert 
illustrate rococo and elaborate 
Empire designs also. Indeed the 
attraction for the collector is 
the great variety that could he 
■introduced within, the 1 b^sic con- 
ventions- of the carriage dock. 


Allix and Bonnert. shed in- 
teresting light on the organisa- 
tion of the industry. Few of the 
later clocks at least seem to 
have been wholly made in 
Paris; the ."rough'* working 
parts, or bUmcs-roulants, were 
generally assembled in factory 
or cottage industries situated 
around St. Nicolas-d’AIiermont, 
and then brought to Paris to be 
assembled and decorated in the 
Paris workshops. 

If France was the centre of 
production. England was the 
principal market for French 
carriage clocks. The tendency 
of English retailers to put their 
own names on imported clocks 
can sometimes lead to confu- 
sion. though there are generally 
significant differences between 
French and the much rarer 
(and usually more valuable) 
English-made clocks. 

English clocks tend to be 
larger and . much heavier, 
though the requirement of port- 
ability is still asserted by the 
sturdy and beautifully fitted 
travelling cases that came with 
them. 

English clocks too were made 
in smatl numbers and generally 
to special order, so that there is 
not the same degree of stan- 
dardisation as in later French 
models. 

An outstanding piece of the 
Asprey exhibition is the giant 
clock made by M. F. Dent of 
.Cockspur Street, probably for 
the 1862 International Exhibi- 
tion Standing IS} inches high 
it incorporates a perpetual cal- 
endar. the phases of the moon, 
an eight-bell chime for the 
quarter hours and practically 60 
lbs weight of other mechanisms. 
Dents were not the only cele- 
brated English horologists to 
make carriage clocks. The exhi- 
bition includes fine pieces by 
the Frod3ham family. Jump of 
Mount Street, and B. L. 
Vulliamy. 

The final exhibit is a charm- 
ing witness of the popularisa- 
tion of the carriage clock in the 
early twentieth century. A 
cheap and very cheerful little 
object in flashy pressed metal, 
this 4J inch clock, complete 
with strike and repeat was made 
in 1908 by the Waterbury Clock 
Company of Connecticut (a firm 
which was later to link with 
Ingersoll) for a clientele very 
different from Breguet’s aristo- 
cratic, customers. It sold then 
for a modest S6-60. 



British Painting 1900-1960 


BY STANLEY GIBBONS 


Our buyers need to purchase good quality rare stamps, old 
letters and collections to maintain our large stocks. If you 
are in doubt about the quality of the items you wish to sell, 
ring 01-&36 8444 for expert advice and the best prices. 


STANLEY GSBEONS LEMSTED: 


391 STRAND LONDON WC2ROLX. 



Sotheby Records 



This plate, sold for a 
world record auction 
price for any piece of 
European pottery, 
came trom the 
Collection of the 
late Sir Stephen 
L. Courtauld. It 
is painted with 
two scenes from 
the Sacrifice of Isaac. 

Sotheby's regularly 
hold sales of pottery and 
porcelain which include 
items of all values. 

Our experts in this 



'<■■■ • V ' -•&.>*"' 




subject inspect property at 
Bond Street between 
9.30 am and 4.30 pm 
on weekdays. 

The annual sub- 
scription to all the cat- 
alogues and price lists 
for English pottery 
and porcelain is £9.50 
and for Continental 
pottery and porcelain, 
which includes maiolica, 
£6.50. (U.K. prices only). 
For advice on buying 
and selling at auction, tele- 


phone or write to Jock Palmer. 



A Gubhio T«cnrin(o place. deconrcd with lustre by 
Maestro Giorgio Andreoii, sigr.ee M<G* and dated 
tjsi, 51cm., sold on iSth March, 10") for -^j.coo 


Sorhebv Parke Bernet & Co., 54-5 t New Bond Street, London WiA zAA 


ART GALLERIES 


LEFEVRE GALLERY. An Exhibition on 
>9(ii and 20 th Century Paint I no* and 
Sculpture. Including works bv Boudin. 
Doraln. Fein i.ger. Gns Leged Miuu. 
Maraud. Modigliani. Mono Plssjro. 
Renoir, shrill u ifirdlij Shrdlu Siirdtu 
Toulouse-Lautrec. Weekdays tg-5. Satur- 
days »0-1. Al 30. Bruton Street. 
London. W.l. Tel. 01-493 1571-3. 


ROLAND. BROWSE I. DELBANCO. 19 
Cork 5l.. W.l. 01-734 7984 RODIN & 
ARP. Mon. Frl. 10-5 SO until 23rd Dec. 


DRIAN GALLERIES. S-7 Porchesfer Place. 
Marble Arch. WI.2. CYNTHIA FRASER. 
10.30-5. Sat. 11. 1. 


DAVID BLACKMAN A ROGER MARSH 
RuMCll Film Exhibition. 2nd. 3rd. and 
4Hi December 4.0 to B.O B.m. Tel.: 
493 2706. 


OMELL GALLERIES. 40 Albem'aiie Street. 
Piccadilly. W.l. Collection of FINE 

BRITISH & EUROPEAN PAINTINGS A 
Soeclai Seasonal Clearance offer ol 
OriTinil Paintings fnwi 41 little a* £20. 
Delightful presents. 


by william packer 

British Painting in this cen- 
tury is a fascinating subject, the 
more so for its habit of growing 
ever more complex, tantalising 
and elusive by the minute. It is 
so difficult to pin down and 
categorise, impossible to explain. 
Having consigned it airily to the 
margins and appendices of Art 
History, at its worst derivative 
and second-rate, at best parochial 
and second-rate, and turned our 
attention to more important 
things, we find the stuff in- 
sidiously creeping back into the 
galleries and on to the walls, 
into our consciousness, challeng- 
ing some of our dearest pre- 
judices. Of -course we have not 
produced a master ip recent 
years, someone fit to cross 
swords with such heroes as 
Matisse. Mondrian or Kandinsky; 
but as we look again we find 
that so much of the work is of 
verv high quality In itseLf, well 
drawn and painted, clearly seen 
and judged, and above all well 
informed: for it is clearer now 
that, though the experience of it 
may well have been filtered, and 
restated in British terms, con- 
temporary activity abroad had 
been closely watched, and under- 
stood. 

It would be nice to have a 
great man or two. but wc must 
not delude ourselves: our pain- 
ters. like our footballers, cannot 
i be world-beaters all the time. 
But. and the reservation is 
important there is equally no 
n*»ed to belittle ourselves. The 
list is long of those whose 
achievement has been far from 
negligible: Sargent Sickert, 

Spencer. Nash. Gwen John. and. 
still alive. Nicholson, Bacon, 
Freud. Hockney. Christopher 
Wood might have outstripped 
them all. had he lived. But Art 
is not a competition, with win- 
ners and losers. Rather it offers 
jus. should we take the trouble, a 
range of experience that em- 
braces the quiet as well as the 
loud or violent the inconsequen- 
tial and the important the 
shallow and the profound, all to 
be recognised for what they are. 
and judged and enjoyed on their 
merits. An unrelieved diet of 
foie gras, consumed with or 
without the musical accom- 
paniment misses the point. 

The Mappin Art Gallery in 
Sheffield has chosen to celebrate 
the tenth anniversary of Its 
restoration by devoting a major 
exhibition to the first 60 years 
of this century, more or less. It 
is decidedly British in tone, 
including many Scottish and 
some Irish artists, besides such 
foreigners as Sargent Hod 
Pissarro who stayed here for an 
appreciable time. 

We start with the Edwardian 
Academy, with Clausen and 
Brangwyn, Shannon, Ricketts, 
the Begsarstaff Pryde and Wil- 
liam Nicholson-. Immediately 


there are surprises.* a small pre- 
war Munnings that is frcsh and 
vigorous, evidence of the talent 
that sustained a reputation, and 
the reputation destroyed. Ana 
there are two splendid Sargents, 
one of Venice, the steps of the 
Salute, the other -of a Greek 
monastic courtyard. Camden 
Town is covered more than 
adequately, with Sickert quite 
rightly in command; and witn 
every Gilman that appears the 
suspicion prows that he, too. wail 
a major painter. 

The extraordinary precocity of 

Vorticisui comes next, a foray 
into abstraction as early as any 
in Europe, represented by a 
small and exquisite oil study by 
William Roberts, and an impor- 
tant Bomhcrg.' And then the 
Great War, Paul Nash and 
Nevinson. and another unex- 
pected treat, a landscape study 
of the abandoned Front Line by 
William Orpen. And so the 
exhibition goes on. phase and 
group by turn, through Blooms- 
bury' and the Slade, and the 
escape to Cornwall, with almost 
every work confirming our 
chronic national idiosyncrasy. 
There is no one else quite like 
Gwen John, for example, whose 


is perhaps the best work in 
entire show, or Lucien Freufl,^ 
Sianley Spencer, or Fraaa, 
Bacon, or David Hockney. ^ 
The Eusion Readers, the 
men an Romantics, the R^.. 
College Kitchen Sink, Saint It* 
and his acolytes all follow, u«j| 
wc arrive at the early sixties, aag 
the paintings nf Hamilton 
Tilson, Hockney and Procktor 
These last provide us wjUi j 
trailer to (he present, wb'-> 
hitching us firmly to the pasL 
But. being more familiar, ft. 
most recent work is the legg 
interesting in this contest 
though certainly it plays its pan. 
What wo have boon given irj 
wider view, a valuable cnH^l 
primer, put together with ni& 
judgment and palpable affection. 
It is. moreover, more Ulan trimpig 
history, an exposition of otq. 
common ground, for the man 
works of real authority ^ 
beauty that are on display rift 
above such practical consider* 
turns. Forgotten and unfamUU, 
things strengthen .establish^ 
reputations, and revive otheq. 
There is a great deal to see. 

This excellent exhibition «. 
mains in Sheffield until January, 
when it removes to Aberdeen, 
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Gwen John: Portrait of Mire Pousitpirt j. 


Rigoletto 


The Zeffirelli production of 
Rigoletto, now nearly 12 years 
old, is still in good shape, but it 
suffers from one defect that 
nearly proved fatal on Thursday 
night when the opera was revived 
at Covent Garden. This is the 
time it takes to change Lila de 
Nobiii’s handsome sets, which 
necessitates an interval between 
the two scenes of the first act as 
well as two other long intervals, 
with a consequent and drastic 
Battening of tension. 

The fact that two of the 
principal singers, both making 
their Covent Gardens debuts, 
were clearly nervous, added to the 
general air of unease. Luckily 
in the second half of the per- 
formance, the potent spell of 
Verdi’s music asserted itself, and 1 
spirits rose with the dramatic 
temperature. Peter Lindroos, the 
Finnish tenor who sings the Duke 
of Mantua, has a smoothly pro- 
duced. forwardly-placed voice 
that rings out excitingly. His 
phrasing is sometimes tentative 
or rough, and it sounds as if he is 
now used to a rather heavier 
repertory than this lyrical role. 


BY ELIZABETH FORBES 


But if his arias are not ideally 
elegant, he launches the quartet 
with infectious warmth. 

Fiorella Pedieoni, the new 
Gilda, also has a keenly focused 
voice, whose bright, unvarying 
timbre, though appropriate to 
the innocent girl of the first act, 
is not very suitable to the tragic 
heroine of the later scenes, Miss 
Pedieoni, however. though 
apparently quite uninvolved in 
the drama to begin with, does 
try to bring more conviction to 
her subsequent appearances. 

Peter Glossop. who has sung 
the title role in the production 
more oEten than any other bari- 
tone, can certaiDly never be 
accused of lack of involvement. 
His Rigoletto is a cauldron of 
seething emotions right from the 
start, and he is apt to emphasise 
the Jester's viciousness at the 
expense of the vocal line. His 
motley once laid by. be gains 
both in dignity and control, in- 
vesting “ Cortigiani_ vil razza 
daonata" with real pathos, and 
weighing into "Si, vendetta" 
like on avenging fury. Gwynne 
Howell is vocally a fine Spara- 
fucile. a little lacking in menace. 


perhaps, but admirably proud of 
his professional competence « 
an assassin. Anne Wllkens 
makes a vivacious and attractive 
Maddalena, while Forbes Robin- 
son thunders revengefully as 
ftlonterone. • ‘ 

Lamberto Gardelli is a. Verdi 
conductor of wide experience. 
He points the contrast between 
the gloomy, threatening prelude 
and the jolly dance music that 
immediately follows it with 
effective irony. His accompani- 
ments to the Duke's music—in 
particular, to “La donna e 
mobile ” — are phrased with a 
subtle rubato. while he Is at all 
times generous and helpful io 
the singers. He obtains ex- 
cellent playing from the orches- 
tra. with a vivid, ciean-cut tone 
colour. But he must also be 
held responsible for two damag- 
ing cuts that disfigure the open 
dramatically as well as musi- 
cally : Rigoletto’s “VegUa, 0 
Donna " is reduced to halE a 
verse, while the Cabaletta to tne 
Duke's second aria is missing 
altogether, thus making the pi? 
portion of Interval to music 
more unbalanced than ever. 


Bournemouth Sinfonietta 


BY MAX LOPPERT 

The Contemporary Music Net- 
work branch of the Arts Council 
sponsored Thursday's conceit, 
with an uncommonly rewarding 
programme, in the handsome 
Turner Sims Hall at the Univer- 
sity of Southampton. The 
Bournemouth Sinfonietta under 
Simon Rattle are to repeat the 
works by Schoenberg. Goehr, 
Dominic Muldowney and Henze 
at Cambridge to-morrow and 
York on Monday. (At last 
night's Elizabeth Hall concert. 
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concertos by Mozart and Beet- 
hoven replaced Schoenberg's 
Music for an Imaginary Film 
Scene, Op. 34; and the Goehr 
Little Symphony.) 

These tours are worthwhile 
both for audiences prepared to 
enjoy thoughtful, not forbid- 
dingly difficult programmes of 
20th century music seldom pro- 
vided on home ground; and for 
the orchestra, a potentially first- 
rate chamber ensemble, whose 
acquaintance with such music 
has so far' not, from the sound 
of it, run very dehp. Thursday's 

-performances were willing, in- 
experienced, generally under- 
rehearsed. There was a lack of 
atmosphere and colour in one of 
Schoenberg's most immediately 
atmospheric and colourful 
scores. Goehr's Little Symphony 
fl963), tough, lucid, moving 
music that grows more impres- 
sive with each passing year, 
moved from note to tentative, 
nervously uttered note, with 
little grasp of the cogentlv 
argued larger shapes behind 
them. The oboes' reed prob- 
lems were made uncomfortably 
clear. 

Dominic Muldowney's Music nt 
Chartres III was a first per- 
formance. He is the young 
“ composer-in-residencc " sup- 
ported by the Southern Arts 
Region; John Warrack reported 
in these columns on his String 
Quartet from this year's Harro- 
Eate Festival. A scries of a 
dozen or so multi-medium com- 
positions has been projected 
under the Chartres title, all in- 
fluenced by the architecture, ;hc 
H frozen " forms, of the cathedral. 
The new piece is short (about 
15 minutes), related in manner 
and method to the medieval 
motet, and scored lightly for 
chamber orchestra, with pro- 
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minent parts for celesta, piaa® 
and solo clarinet. It boasts an 
immediate charm, pleasure id 
colour, a wistfully delicats 
atmosphere — an unexpected 
expressively personal response to 
Chartres' grand severity. 

Dotted and sprinkled acn ^J 
the page, presumably in distant 
imitation of medieval hoquehns 
techniques, are triads. scal» 
murmurs and trickles. 3ll testi- 
fying to an unusual and clear 
scoring “ear" for prelty> 
crystalline patterns. The sti'Jfl 
is not muscular not (one wouio 
guess) likely to invite mu« 
further development or expre? 
weighty musical concepts; at tuts 
first hearing it seemed dril2D [ * 
fully fresh. The players wett 
intended to provide a discreet 
vocal accompaniment; at this 
performance they managed only 
the final hummed chord. Henz®s 
elegantly Stravinskyan FI^ 1 
Symphony made a clever finale, 
reminding one of the gifts ip 
profusion it revealed in IS" 1 - 
and providing, in its youthfully 
eclectic mastery, a possible ya™ - 
slick against which to measure 
the Muldowney achievement- 

New head of BBC 
Music Programmes 

Miss Eleanor Warren 
been appointed Head of , 
Music Programmes, Radio. fr p;n ' 
Dccemher 8. in succession to ■" r ‘ 
Peter Gnutd, who is retir*ns 
after 2S years with the P™;* 
Miss Warren hecan her P rol r; 
sional career as a cellist at fjj® 
age of 16. her teachers having 
included Pierre Fournier 
Pablo Casals. She joined the 
BBC in 1964 as a music producer 
at thp start of Radio 3's music 
programme. 
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HOME NEWS 


‘Work pressure’ 
forces Benn 
to cancel trip 
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w, 
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tY RAY DAFTER 

HR. Anthony Wedgwood Bonn, 
the Energy Secretary, has can- 
celled his controversial- visit to 
the U.S. to-morrow..: 

. - He was to . have discussed the 
Government's North Sea plans 
wtih U.S. and Canadian oil . com- 
panies. But the Department of 
-Energy said that the visit 
had been called off because of 
pressure of work and the tight 
Parliamentary timetable up to 
the Christmas reeess. 

The visit had already been cut 
from a week to four days because 
of ministerial business at home. 

Nevertheless, the cancellation 
will inevitably renew speculation 
that there has been pressure in 
Whitehall, and perhaps the 
Cabinet itself, for Mr. Benn to 
call of the visit. 

Some of Mr. Benn's ministerial 
colleagues have opposed the visit. 
Zt was felt in Whitehall that the 
moderately * good., impression 
achieved .in. the "U.S. by the 
Government's industry strategy, 
arising from the Chequers meet- 
ing, might be reversed ‘by state- 
ments about Governments plans 
for . further participation, in 
North Sea activities. . 

Some oil executives' in the U.S. 


.have questioned, whether Mr. 
Benn would he able to provide 
fresh information about the pro- 
posals.' 

Mr. Benn has isaitf ;■ thjjtft he 
wanted, to- reassure coinpanies 
about Government’ -fntentipns 

now that the ' Petroleum and' 
Submarine Pipe-lines- BQl'has 
been passed; and the perioB-^of 
uncertainty is over. '- * 

• Sir Eric Drake, chairman * of 
British Petroleum, -who earlier 
-this week that his company -Was 
trying to finalise the" -details of 
51 per cent. State participation 
in North Sea fields, retires today 
after 40 years With the company. 

He said, yesterday chat' while 
the company was Jikelyto. have- 
two “ lean years' " of trading, it 
would: begin to reap the rewards 
of hard ^work and- high- capital 
investment f rom J$77 onwards. 

Sir Eric, who is Succeeded by 
Mr. David Steele, said that he re- 
gretted that he wbiil.: r nqt be' 
in office to see BP reap the full 
benefits from its ventures in the 
North Sea and Alaska- , Sir 
Eric plans to- work ^ two', or 
three days' a' ’week/ miich’ -'of 
the time on work of £? overseas 
companies. 


UK. ‘needs Japanese 
television tubes’ 


$C:> 




ANY GOVERNMENT import 
controls on colour television 
tubes could cause "tremendous 
difficulties " for British TV manu- 
facturers geared to producing 
sets - with special types of 
i imported tubes. including 
: Japanese products, it was claimed 
i yesterday. * 

i ’Mr. Derek Jeffs,; a director and 
! general manager of * Toshiba 
1 (U-K:).a major supplier of tubes 
I to Brifjbsh- television. makers, said 
‘yesterday; "Japan is being, un- 
i justly made the scapegoat in .this 
j i asue/' •• . . 

! -.Toshiba supplied about l& per 
! cent., of the tubes used .to make 
British colour TV. receivers, most 
of these units were fmall screen 
tubes for which/there were.no 


British-made equivalents— more 
than half of the .rates, were new 
generation technolo^cally- 
-advanced in-line gun 'units. ' . 

Japanese TV .rate -exports \to 
the U.KJ had declined consider- 
ably in the past twp years; from 

854.000 “pieces"- in< 1073; fo 

673.000 pieces last year, and to 
only 370,000 in the first -pipe 
months of this yem; .34,3 per 
cent, below the figure in the same 
period last' year. 

. The main damage to the British' 
domestic electronic industry — 
resulting in manufacturing 
decline and job difficulties^-rwas 
duet to the .VAT increase to 25 
per. cent last spring, ,*f which 
further- depressed -a, • market 
already severely hit liyr credit 
controls 
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fifthlfiis for ^ toiget 

VJ\/l/iVIU:lyX Scotland's 23 pits hit their - pro- 

. -m diiction target of 225,000 tons a! 

i Vl-nTATKl week foe thefirst time dnee it was i 

I jl lHO UU1 y set in August, the. National. Goal 
• /. r ' Board. said in Edinburgh.:^ . I 


j Barnett 
rejects 
‘phoney . 
solutions’ 

By John 'Bourne, Lobby Editor 
MR.. JOEL BARNETT, Chief Sec- 
ret aryto the Treasury, last night 
dismissed more public owner- 
ship, more public expenditure 
and import controls as “phoney 
solutions" to Britain's deep-i 
seated economic and industrial 1 
problems; . 

He said at . Colne Valley, of the 
proposal to take a bigger share 
of manufacturing industry into 
public ownership; “I believe 
‘there Will be instances where 
ownership will- be absolutely 
essential. British Leyland was 
one such. 

“However, it is Important to 
recognise that whether a part of 
.British industry is private, or 
publicly owned, the only solution 
to our problems will be by the 
industry' producing the right 
■ goods at the right time and at 
the right price." 

Industry's' years of neglect 
would net suddenly-, be trans- 
formed by changing private man- 
agers to public managers; and 
“where would these new man- 
agers come from -anayway?’*. 
j .. 'On import-controls be believed 
that occasionally, and in certain 
1 instances, a case could be made 
for selective controls, but it was 
all made to sound too easy. . 

“In practice, even without 
retaliation from countries to 
whom we now export a very 
substantial amount of manu- 
factured goods. import controls 
would add a further vicious twist 
to the infiationary spiral." 

A third solution frequently 
suggested was that Britain 
should spend her way out of 
trouble. "The difficulty is that 
we have been doing that for a 
very long time, and with money 
that we haven’t earned." 

London fares 
dilemma 

BUS AND TUBE fare increases 
on London-- Transport may be 
held to, 25. per cent, from next 
Jane as a result of improved 
Government subsidies. 

Sir Reg Goodwin. . Labour 
leader of the Greater London 
Council, said yesterday that it 
was likely the Gowrafiient's 
transport grant would be out in 
real terms by nearly a half from 
this year's £53m. to £38m. 

Nevertheless, the figure Is 
higher than’ expected only a 
month ago when it was thought 
that fares might have to rise by 
30 pet cent next June. 

Sir Reg said that another 
fares increase would cause a 
loss of . passengers and the 
Government should review its 
subsidy policy “even at this 
late stage." 


Total of 88 MPs 
admit part-time 
work as consultants 
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Students 9 33% claim- OECD obligation 

The National Union or Students The Commons has approved 
js.-claiming a 33 per cent increase Britain's agreement to participate 
^ w ^ ° f J^ udent5 , in the OECD Support Fund for 
£ ® 83 -.' The grant .jyaistjng member states facing 

a /.h! d i! S' Wan « of payments difficulties 
about 30 *eeks, ot to increase ^5^ of th e oil crisis. Britain’s 

and rh k ; maximum liability is about £3 17m. 

“ti* e equivalent of its quota of 
Central Electricity Generatuis cinwisil Drawin° Ri?hiK 
Board are to hold talks early next DraVkjn - . 

year, aimed at developing a co-~ - 
ordinated energy .policy, Mr. EneHTV talks ■ 

Anthony Wedgewood Benn, . ■ 

Energy Minister, announced. - BP -Is to become the sole owner 

. of. Lowland -Tanker through the 
Ox I - j" acquisition of 25 per cent, hold- 

Mate Spending , ings, each held by Common 

nmnuromont __ Brothers and Rlatheson and Co. 

placed by the main Government ■ ^ . u . ' , , 

purchasing departments exceeds. -ymitS aOSOlved 
£2, ^m. a year, according to a quUls arc not B 

Pubhshed^by th e CBI. flre-hazard, according to the ReiaiJ 
A Guide' to Government Cent- Trading Standards Association. 

'2Sihff r f£SI eS fl£ ,ld rIr "SSe ^ said- yesterday: “We cannot 
actable /rom the CBI, price a ,gf,red of evidence that there 

have been any deaths due to fire. 
. , ■« from these quilts or .that there 

jvietnc advice have been any complaints from 

The’ Metrication Board has pub: ftW JtorfS!* ^ “ P0SSi ' 
Hshed a 12-page, booklet offering ® a, - ty ' of fire r,sk 

■basic Advice on going metric to- -- ;." 

small businesses. It covers many * ' m 

topics, including personnel, train- -.fEpniinmiP 
ing, standards, design, buying,. /.LlVVUWiim. 
stores, production, inspection and . 

sales.- LUarv 

/'Going Metric iii the Small :' J 

Firm — a Practical Guide for Man- PRIME MINISTER meeting Sir 
agement." Metrication Board, 22, ■ Rodney Smith, president of 
Kihgsuxtv. London. WC2B GLE. - Royal College -of Surgeons, to 

-discuss hospital doctors dispute 


—expected to take place on 
Wednesday. 

Other events and statistics include: 

TO-DAY— Prime Minister addresses 
public rally In Carlisle. 

MONDAY — Two-day EEC Council 
summit opens in Rome. Hospi- 
tal consultants begin "emer- 
gencies only " action. Mr. Fred 
Peart, Minister of Agriculture, 
opens Royal Smithfield Show, 
Earls Court Sir Ralph Bateman, 
president of the CBI, speaks at 
Coal Industry Society lunch, 
Hyde Park Hotel, London. Finan- 
cUd statistics, including, central 
government .borrowing require- 
ment (October!, published. 

TUESDAY— Sterling gold and con- 
vertible. currency holdings at 
end of November. Capital issues 
and redemptions (Nov.). Junior 
hospital doctors; .meeting, BMA, 
Edinburgh. '. Parliamentary 
■Labour Party begins two-day 
debate on- Devolution White 
Mr. Jeremy- Thorpe, 


'rial Former meeting, Barrington 
' House. E.CJ2. 

WESNESDAY^— National Economic 
Development Council monthly 
meeting. -"Prime Minister gives 
Blackett Memorial lecture; Im- 
perial College, London. Mr. 
Denis Healey, Chancellor of the 
'Exchequer/ guest or honour at 
' Institute of Export dinner, Con- 
naught Rooms; - London. Chief 
Inspector of Factories annual 
report. Financial Times two-day 
' -World' Insurance Conference 
opens, Royal 'Lancaster Hotel, 
Lo ndon. 

THURSDAY— Mr. Campbell Adam- 
v son, CBI director-general, speaks 
-. at Grimsby Chamber of Com- 
merce dinner. Vehicle prod tic*, 
tion and .new car registrations 
(Nov.'proV;). 

FRIDAY— London , Gazette 'rill 
^ contain Consolidated Fund and 
. - Natio n al Loans Fund (Nov.). 


BY ‘JOHN BOURNE. LOBBY EDITOR 


EIGHTY-EIGHT out of the 
EM Westminster MPs . have 
declared that they .work as 
part-time consultants or 

advisers lo companies, indus- 
trial or commercial organisa- 
tions or trade -union organisa- 
tions, Of - these 63 are 
Conservatives. 24- Labour and 
one a Scottish Nationalist. 

The figures are disclosed in 
the Register of ■' Members 
Interests, published yesterday 


8 MPs New moves 

likely 

•"time on Scottish 

msultants 

MINISTERS INVOLVED in the 
t qH • Governmeut's recent discussions 

ou devolution policy said-yester- 
. day that at least two aspects of 

The register produces some Thursday's White Paper might 
oddities. For example, there be “open to negotiation." 

hr«t2 e Mr C ‘S 1S t er ''x ive „ 510 ?' The fi™ was whether the 
l r ^ a "r- e cr ? apse ia^ h0 Secretary of State for Scotland 
p °i (at present^ Mr. William Ross) 

candelabra from should have formal “ governing 


Ulster party faces 
increasing 
doubt over future 

BY OUR OWN GORRESPONDENT 

B EL FAST. Xov. iS. 


ibe Begawan Sullan of 
Broixet. 

Labour’s Michael English 
acknowledges u some free 
cigarettes from . Imperial 


powers to appoint the Scottish 
Assembly’s Chief Executive and 
the members of his “ Executive." 
- This is proposed in the White 


cigarettes from .Imperial ■*»«» m “e *■■««- 

Tobacco, not or course from "““SSg" "Ht 

abroad": and ihe Speaker, n,se th - at 2 nail > . Scots. mi^ht 


by the 'Stationery Office at -. Mr. Selwyn Lloyd, -« a" jw 
£140* ' as Depnly High Steward of JESS AJa. 


£L50. as Depu 

Only Hr. Enoch Powell, Cambridj 

did not return the _ 

form for registration of his Oddest 
Interests. He is IhereFore Snt p 
technically liable tp be >0^ is 

arraigned before the Fanids (1 
-Commons Tor contempt, or else j,j s 

-reported to the committee on - » a 
Privilege or the Select Com- Nidiolas 

mittee on Members’ imprests. Dougias-I 

On the other hand the- itn>r ni . 


Cambridge University." 


Cabinet, performing this quosi- 
regal function. 


oddest They think a more acceptable 

. candidate le the Scots might be 
*.L j- p r 5f ps ’ j 111 ® °^ des * someone such as the Lord Advo- 
SS. iilh' ,n, ... ac ! or Andrew cate of Scotland. Hr. Ronald 
E ‘^ wh0 King Noel-Murray, a member of 
"Sf priz * d * sset ,s the Government but not in the 
* ■ £ , J uab ' e . . fllr - Cabinet, or Lord Grant, the Lord 

Fa ‘ rba,rn ’ Lord justice Clerk of Scotland. 
Itougfas-Homes's successor as - Another part of the White 


nmiee on memoers interests. nnn»Ias.nom«:'= e. — ” 01 

On the other hand the- r^T suce^sox as Another part of the White 

House conld decide to do ^thihIre. K ?^f Paper which has “ green edges " 

nothing, hr view or Mr. KSfi £ n l^L,« S 8 ,^ hls ** whether Acts passed by to 
Powell’s long-standing and 'of^JSntor and^rt"* U *° S€ Scottish Assembly should be sals 
consislcnt opposition lo (he ^ v Jeet t0 3 udjc,al «vtew that is 

whole idea of a register. Cer- oArf fMt to be challenged by The Sent - 

talnly few MPs IhouglM yester- I?* a “ d tlsh J° urt ! a " d w 5 eT ^ r u,1nTiale 

day that the Commons was g^e re^lvi^' * BO 1 c S ntl Kr 1 ,° f Scottish courts 
ifirisiv iskP ■ nnv nr<inn income receded. : should also be devolved. 


THE MAINLY Roman Catholic 
Social Democratic and Labour 
Party began i(s fifth annual con- 
ference in Belfast to-night In the 
face of increasing uncertainty 
about its future. 

The party, which had 17 candi- 
dates elected to the 78-member 
Constitutional Convention in 
May. expects an indefinite period 
of direct rule from Westminster 
in the absence of- agreement on a 
| future form of Northern Ireland 
j government. 

|* The SDLP's hopes for partici- 
pation in government at a 
Cabinet level receded when the 
majority Unionist Coalition 
pushed througb its proposals in 
the Convention. Under direct 
rule thc-SDLP will be left .in. a 
political void, and may lose some 
of its most able men, looking out- 
side politics for a livelihood. 

The week-end's debate was ex- 
pected to produce its most heated 
arguments on the parry’s policy 
of not supporting the police force 
until agreed institutions of 


government came about 

Already one member, Mr. Tom 
Donnelly, a Belfast councillor, 
has decided to resign if the party 
sticks to its policy. He feels 
that Roman Catholics must be 
told to back the Royal Ulster 
Constabulary if sectarian 
violence is to be tackled success- 
fully. 

Paramilitary groups from both 
the Protestant and Roman 
Catholic communities in Belfast 
have confirmed that Iheir senior 
members are engaged in four 
days* secret talks in Holland. 

The meetings, arranged by t.he 
-Irish Council of Churches, are 
said to have been called to dis- 
cuss formation of workers’ co- 
operatives But ways of reduc- 
ing sectarian violence are 
believed also to be under dis- 
cussion. 

Among the 30 delegates arc 
some from Provisional Sinn Fein, 
political, wing of to Provisional 
IRA: and from ihe outlawed 
Ulster Volunteer Force. 


talnly few MPs thought yester- «roter*v " , IIsn ™ un \ a " a waeT ?£ r 

day that the Commons was S^ere^lvi^' * BO 1 c S ntl Kr 1 ,° f Scottish courts 

likely to take any action tacwne received. : should also be devolved. 

against Mr. PowelL \ v — — 

The register requires MPs £in l . _ _ _ _ _ 

%!s£sJ?%£rss& Guts would imperil Nato 

sponsorships, overseas visits. . * 

payments from abroad, land ' .BY JOHN BOURNE, LOBBY EDITOR 
and property and declarable . 

shareholdings — although not THE CHANCELLOR'S proposed so put at risk the safety of this 
the value of any of these. euts in defence expenditure of country. 

Vil return more than £4O0m. by 1980— they . “, It is . easier to cut defence. 

Of the 634 MPs who filled in ’ “ e ^ subject of Cabinet con- gjj, Effi^else* unpopular ’ 
forms, 75 made “ nil " returns, trovers y— were attacked yester-. - 1 warn thpm t L_ t thev d _ 
These include Mrs. Margaret day by Lord Carrington. Conser- ^gy wi j l parjaneer Nato 
Thatcher, Conservat^rParty vative leader io the Lords.- milturfiJVd potiSSSf- J S, 


McAlpine consortium 
wins £ 60 m. contract 


BY DAVID FISHLOCK. SOENCE EDITOR 


.BY JOHN BOURNE, LOBBY EDITOR 


Thatcher, Conservative Party vative leader io the Lords.- 


leader, and a _ number or -He said: "If yet again the them of the consequences- in the 
Government Ministers, includ- Government cuts defence, there U.S., because public opinion 
Ing Mr. Harold Lever, Chan- can only be one conclusion. They there is looking to Europe to do 
eellor of the -Dnchy of Lan- would deliberately- he ignoring more in its own defence, 
easier, who is reputed to be the decision of their own review “ I warn them that they will 
one of the wealthiest men in' 18 months ago that defence could meet from my party a vigorous, 
the Cabinet. not te cut further, and in doing sustained and hostile opposition." 


number 


(be Cabinet. 


A CONTRACT with an initial 
tender value of about £60m. has 
been awarded by the Central 
Electricity Generating Board to. 
a consortium formed by Sir 
Alfred McAlpine and Son 
(Northern) for the main civil 
engineering work on its Dinorwic 
pumped storage project in North 
Wales. 

Other members of the consor- 
tium are Charles Brand and Son 
(a member of the J- L. Kier 
group) and Conrad Zschokke, of 
Geneva. 

The contract is believed to be 
the most valuable civil engineer- 
ing contract awarded in the U.K.. 
and covers excavation of the main 
caverns, tunnels and .shafts for 
the 1.840 MW electricity project 


Dinorwic, scheduled fur com- 
pletion in 1981. will he the 
CEGB's first underground power 
station, li will aii-e the Board 
much more flexibility. 

The workforce at the 25 sq. 
mile site — on the shares of lake 
Llyn Peris and in the Dinorwic 
slate quarries near Llanheris— -is 
expected to build up rapidly ;to 
more than 1.000 with confirnta- 
tinn of the main civil contract. 
The CEGB has assured Camaer- 
von County Council that more 
than 70 per cent, of ihe work- 
force will be recruited locally. 

The CEGB estimates that no 
more than about 6 per cent. «f 
the total value of a project 
expected to cost “well over" 
£150m. will go overseas. 
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By running the business 


Here’s where ICFs profits came from . 
in the first nine months of 1975 

RECEIVED - 
income from sales 

£2, 279m 

PAID OUT— wages, salaries, raw 
materials and other costs 

£l,925m 

SET ASIDE - for depreciation — 


money needed to replace plant as 
it grows old 

£130m 

RESULTING IN - 
' profit before tax of 

£224m 


And here’s where those profits are going 


TO BUSINESS PARTNERS -in 
companies not wholly owned by ICI 

TO SHAREHOLDERS - nearly 


£16m 


£224m TO DEVELOP THE BUSINESS £99m 


ICI puts profits 
back to work 


This £99m, plus the depreciation set aside, will 
help provide the' £400 million which 

is Investing this year fo keep nci 
■ the business healthy. pj>0uj 
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FOR YEARS liqueurs were one 
of the most under-researched 
and under-exploited sectors of 
ihe drinks industry. All that is 
changing now, stimulated by the 
steady growth in sales (at least 
until the 1075 Budget;. Vet 
liqueurs retain their obscuri- 
ties. 

For a start theTe is the prob- 
lem over definition. Tradition- 
ally a liqueur was something 
yi i u took after a mCal to aid 
the digestion. To 'the customs 
officers they are “ sweetened 
spirits.” In practice they are 
what the trade think they arc. 

For example, by strict defini- 
tion, easily the best selling 
liqueur in the UK is advoraat. 
According to Acumen Market- 
ing the 480,000 ■ imported cases 
of this egg-based Dutch drink 
approach in volume all the 
S other liqueurs put together. But 
most advocaat is drunk in cock- 
tails, like Snowballs, in pubs. It 
is hardly competitive with the 
much stronger . Chartreuse, 
Benedictine, Cointreau and 
Drambuie, still sipped mainly in 
restaurants or at home. ' 

In the same way Southern 
Comfort, the peach flavoured 
bourbon from the U.S., quali- 
ties as a liqueur, although its 
keenest drinkers, the trendy 
i young, might be unaware of the 
fact. WheAherjjouihern Comfort 
owes its sudden boom to its 
association with Jams Joplin, 
the pop singer who .died young, 
or to the fact that it was served 
by Courage, wbich handles sales 
in the UK. or to the publicans’ 
wives visiting the brewers and 
being persuaded by them to 
stock it in their bars, is not 
quite clear. 

Another 1975 cult drink, the 
Harvey WalRjanger, a mixture 
of vodka, orange juice and the 
herb flavoured Galliano liquor, 
was named after a Californian 
surfer called Harvey who mixed 
the drink and then started to 
walk into walls. It swept the 
U.S., selling 400,000 cases last 
year, and is now making pro- 
gress in the UK 

This use of liqueurs in cock- 
tails may seem far removed 
from the market for the old 
revered names, but 'at least the 
Harvey Wallbanger .shares the 
most distinctive characteristic 
of liqueurs, a fascinating his- 
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One of the three brothers who holds the secret formula for Chartreuse at work 

in the distillery at Voiron. 


Growing popularity 


By Antony Thorncroft 


toiy. But few liqueurs' can com- 
pare with Drambuie in human 
interest • 

After ,bis defeat a Cull odea 
Bonnie Prince Charlie was left 
with only one important 
possession, a recipe for a 
whisky based liqueur. He gave 
this to the Mackinnon family 
who had looked after him in his 
escape, and it has remained a 
secret ever since, known only 
to the head of the family. It is 
a secret which has made a for- 
tune, and Atkinson Baldwin,, 
the company owned by the 
family, can claim to-day that 
Drambuie “ is the best selling 
liqueur in the world manufac- 
tured at one point.” Potential 
rivals, like Cointreau, are 
bottled in more than one 
country, although Cointreau 
sells more internationally. 

■Almost all the Drambuie pro- 
duced io Scotland is exported, 
but it is still probably the best 
selling liqueur in the U.K. 
rivalled only by the heavily 
advertised Tia Maria and the 
cherry brandies. Drambuie has 
certainly a better distribution 
than any other liqueur and is 
particularly strong in pubs, 
which until now have not 
stocked many liqueurs. 

However, cherry brandy 


probably has more drinkers. 
Matthew Clark, which handles 
tlie best selling cherry brandy, 
De Kuyper, quotes research 
wbich shows that there are 
4.6m. consumers who' drink 
cherry brandy: 4.25m. who 
favour Drambuie: 3.6m. sap- 
porters of Cointreau: 3.3m. Tia 
Maria addicts; 2.2m. for apricot 
brandy; 2m. for Benedictine;- 
1.46m. for Southern Comfort 
$nd a select 715.000 for Char- 
treuse. In all I6m. people claim 
to drink liqueurs. 

Unfortunately there may be 
fewer of them this Christmas. 
The strong liqueurs, those of 
over 70 per cent, proof., are 
always ha*d done by when the 
Chancellor of the Exchequer 
raises duty, and there has been 
a decline in overall sales in 
recent months. In total 
Acumen values the market at 
£30m. at trade prices and oyer 
£50hi7 wh?n the restaurant 
mark-ups are accounted for. 
The sales T-.ill is not so much on 
the part of the public, which 
concentrates its purchases in 
the six weeks before Christmas 
lover 80 per vent, of sales for 
some of the fruit-based liqueurs) 
but on the part of stockists 
reluctant to commit money to 
such expensive and slow mov- 


ing lines. . Indeed one major 
supermarket group has stopped 
stocking liqueurs altogether. 

To maintain consumer de- 
mand in the face of the in- 
evitable increases m price, the 
liqueur companies have turned 
increasingly to advertising, 
which , is concentrated in the 
weeks before Christmas. This 
year's figures are obviously not 
available, but last year 
Cointreau invested I13S.OOO. 
and will spend nearer £150.000 
this year; Drambuie invested 
£104,000 in 1974 and has spent 
£44.000 already in 1975 in its 
usual all-the-year-round Press 
campaign: Grand Marnier adver- 
tised to the tune of £37,000 last 
year and Southern Comfort set 
aside £35.000. 

This year De Kuyper has 
advertised to the value of 
£70,000 with another £15.000 
below the linc-nnd. like its com-, 
petirors. is turning increasingly 
to television advertising. 
Cointreau concentrates on tele- 
vision. and for the past two 
years Chartreuse has -also 
appeared on the box. even 
though the £6 price for this 
most powerful or all liqueurs — 
96 proof for Green Chartreuse 
—makes it a relatively small 
market. 


The decline in sales is affect 
inq the stronger liqueurs — 
those over 70 proof and £5 a 
bottle — rather than the weaker. 
United Rum. for example, which 
has Grand Marnier at the top 
end and Tia Maria in the lower 
price range, reports a 2 pig 
cent, fall in sales for Grand 
Marnier, while Tia Maria « 
doing very well, with an IS pjfr 
cent, rise rn sales. The adverbs, 
ing has been lipped by 30 pn 
cent, and spread around thg 
year, but it docs seem that the 
price of £3.70 in sonic outlet! 
is increasingly attractive, in. 
deed UiuLed Rum claims th» 

Tia Maria lias now overtaken 
Drambuie m the British market 

Another liqueur which claims 
success is Cointreau. It ij 
handled by Phillips in the U.K. 
t winch also markets Chav 
trouse) and sales hare not been 
affected by the rise in price to 
around £5.50. Perhaps the fact 
that the company invests in 
more publicity than its rivals 
just before'Christmas keeps the 
br-.tnd going- throughout the 
year. Cointreau lias also 
managed to spread its usage, it 
i> being increuiingly consumed 
in pubs, with tonic water; and 
such like. 

This could well be the future 
for liqueurs — not consumed by 
the rich hfter an expensive meal, 
or by the mass- of consumers as 
a Christinas drink, but . in a 
Wide variety of places and m 
an even wider variety of forms. 

In the U.S. liqueurs often 
appear in cocktails, and 
Drambuie has accepted the feet 
that over there murh of its pro- 
duct is mixed with whisky io 
form a Rusty Nail. It is now 
mixing it in the U.K. and send- 
mg bottled Rusty Nail to thel-v 
States. 

For Grand Marnier, United 
Ruin sees a bright future in the 
kitchen and is promoting its 
culinary advantages. Then there 
are the regional variations 
which might be extended 
throughout the country. Then 
is supposed to be a fondness 
for Benedictine m. Lancashire 
because the Lancashire Res- 
mem invaded that part of Nor 
mandy during the. was: WjJah 
miners have a soft spot for 
Cointreau: and in the Potteries 
cherry brandy is the favoured 
drink. It is this mixture of Jock 
and fantasy thut makes liqueurs 
such a fascinating market, and 
ihere is every hope that Christ- 
mas buying will ensure another 
successful year for the most 
varied and human of drinks. 


how 


All a matter of taste 


IN THE HEART, or perhaps it 
should be the stomach, of all 
true imbibers there rests an 
element of cynicism. Who can 
raise his glass to the light and 
pause in contemplation, without 
a moment's thought about some 
corner that might have been 
cut in the preparation of the 
brew? 

In liqueurs the cynic can 
have his field day, for here the 
world of mystery would seem to 
have run riot. Bottles abound 
with colourful labels which 
boast of history and intrigue, 
lost recipes and magical 
cures. If prizes were awarded 
for hue, the liqueurs would 
reign supreme in the .drinking 
league tables. There are blue 
ones, red ones, yellow ones and 
green ones; bottles that contain 
old twigs and decaying fruit: 
and preparations that must be 
set afire before, we are told, 
they can b® enjoyed to the full. 
All this s»ft wranpine may sell 
a few bottles to the first timers', 
nr tourists ®aeer for a memento 
that looks like withered prunes 
preserved in medicinal spirit 
fand may well be so), hut the 
true giants of the lioueur busi- 
ness are those which are sold 
and sold again. Drinks that are, 
above all, enjoyed. 

Agonising 

In theory most of the liqueurs 
we drink to-day owe their 
existence to monastic establish- 
ments whose residents presum- 
ably concocted alcoholic bever- 
ages in order to pass the time 
on loos winter clays. The books 
describe agonising processes 
when St Whatsit or Brother 
Who worried oyer that lingering 
hint of cowslip that bad crept 
into the vat. In fact, with so 
many of these centres being set 
among vineyards, the happy 
brothers more than likely found 
themselves with a surfeit of 
spirit from time to time and 
mixed in a few herbs in order to 
take the edge nff what at rimes 
must have been pretty fierce 
stuff. 

But this is being churlish. The 
drinking world is full of superb 
liqueurs. It is just perhaps a 
little sad that so many of them 
should be assessed. ,on their 
visual attraction or the depth of 
their mythology" rather thati the 
[merit of their' real drinkability. 


The true world of liqueurs is 
in fact a world of subtle flavours 
and delicate aromas. To judge 
a liqueur by its alcoholic con- 
tent is like judging a Yorkshire 
pudding by its weight Too 
often a liqueur is offered as a 
finishing off blow by hosts who 
want to see their guests slip 
gracefully under , the table, 
rather than as a lingering high 
note to complete a well thought 
out performance. 

To understand the joys of 
liqueur drinking one first has 
to understand their original 
purpose — apart that is from 
using up vineyard and herb- 
garden wastage. The earliest 
liqueurs were used as medicinal 
remedies and aids to digestion. 
As to the former I have no doubt 
they were superb, for if taken 
in sufficient quantity they must 
surely ease the most acute of 
agues. Taking to your bed with 
a bottle of Benedictine, or 
insisting that a few crepes 
Grand Marnier will aid your 
recovery obviously proves effec- 
tive in the battle against winter 
chills. 

As far as the latter is con- 
cerned there is some argument 
over the effectiveness of 
liqueurs as blenders of the 
stomach contents, but the idea 
sounds nice. If I feel relaxed 
with a glass of Cointreau or. 
Chartreuse (the lower strength 
yellow, of course: the more 
favoured green packs too great' 
a punch for subtlety), then so 
should my stomach. 

If you venture beyond the 
tarte you will, find the world, of 
liqueurs a fascinating one, not 
only because of the varieties 
available, but also the wide 
range of methods used in 
preparation. Benedictine, Chart- 
reuse, Drambuie, Kuramel and 
Pernod are all herb liqueurs in 
the classic mould, some made 
with a multiplicity of plants, 
and others based largely on a 
single flavour, such as those 
centred around aniseed, mint or 
caraway. 

The fruit liqueurs, Cherry 
Brandy (not in fact a brandy) 
and Southern Comfort among 
them, are produced by adding 
the flavour to a basic alcohol, 
be it brandy, whisky or what- 
ever. Added sweetness, not 
always from sugar, is also 
necessary. 

Probably best known of the 
fruit liqueurs are those based 


around oranges. The Curacaos 
notably Cointreau and Grand 
Marnier, dominate this market 
but there are dozens of other 
lesser known varieties from 
assorted corners of the earth. 
Akin to these are those made 
From cocoa and coffee beans, 
where probably the best known 
are those deadly rivals Tia 
Maria, from Jamaica and the 
Mexican Kahlua. Your choice 
between those two seems to rest 
on which side . of the Atlantic 
you happen to be, with the 
Jamaican variety ruling the 
roost in the UK 


Flavour 


The end product arrives in 
various ways, with, the flavour 
being introduced at assorted 
times in the process. Although 
all the liqueurs are based on 
spirit of some sort, sometimes 
the flavour (be it fruit or herbs) 
is introduced ahead of further 
distillation, ' and sometimes 
after. At the low end of the 
liqueur scale comes those where 
some flavouring oil is simply 
mixed in with a basic spirit and 
served. 

The true liqueur should not, 
of course, be confused with the 
fruit brandjy proper. A wide 
range of fruits contain sufficient 


natural sugar for them to be 
used to produce spirits — Kirsch 
(cherries), Slivovitz (plums). 
Framboise (strawberries) and, 
to my mind, the most acceptable 
of all. Calvados. To dismiss 
these as not being of the family, 
however, is a nonsense. For 
though the parentage may be 
different, the usage Is fre- 
quently the same. Why be a 
purist when gastronomic 
pleasure is at stake ? 

. The liqueur artiste to-day Is a 
rare bird. Not the person wbo 
litters his sideboard with 
colourful clutter and slurps it 
out with a leer, but the host or 
hostess who has the grace afl|l 
perception to eye out his 
visitors’ tastes. To stock even 
a modest array of liqueurs 
day must even the shipper® 
would surely admit, Jse a pro- 
hibitively expensive task. But to 
make an intelligent selection i® 
less Snajicially demanding. 

The liqueur business over ft® 
past few years has suffered 
from the swing of fashion, a 
fashion which dictated that any- 
thing with, a hint of sweetness 
must be bad. Well, perhaps it’s 
time for a “ sweet is beautiful 
campaign. 

Let's drink to it 

Arthur Sandies 


The smooth, mellow Scotch liqueur- 
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Madrid 
court frees 
22 held 


By Roger Matthews , 

MADRJD, Nov. US. 
MADRID'S PUBLIC Order Court; 
■ . which fries political offences this 
morning freed 22 people who had 
• been arrested by riot police yes> 
■•■i tenia y outside the city’s Cara- 
v l banchel Gaol. Police used tear- 
tv, gas, water cannon and _ baton 
<: charges to disperse the crowd of 
< over 2.000 who had gathered 
awaiting the release of political 
prisoners under the terms of a 
partial pardon decreed by King 
Juan Carlos. .. .. 

----- Police had accused the 22 of 
belonging . to illegal political 
V groups, and had claimed that the 
ij- demonstration was organised by 
the Communist Party and the 
Maoist faction FRAP. Under the 
"/• anti-terrorist law/ introduced at 
- the end of August, this' would 
>: normally have been enough to 
■i ensure a prison sentence. 

Although It is too early to say 
that the Court’s action represents 
-- a raoer lenient attitude by the 
! » judicial authorities it can be 
r.^- assumed that the regime did not 
m want another batch of political 
. . prisoners jus as it was supposed 
1? 'tn be releasing others. A group 
r of 28 people from a variety of 
■ political factions, stretching 
across to the Centre Right, sent 
; a letter to Prime Minister Carlos 
Arias to-day 'urging the release 
vOf several leaders of /the Com- 
1 munist Party whp were detained 
' two weeks ago. At the same time 
■- nearly 200 Madrid lawyers 
passed a resolution regretting 
‘'•the narrowness' of the King's 
pardon and asking for a fullscale 
amnesty. 

With yesterday’s .Madrid 
ceremonies signalling the end of 
: ■. official celebrations to mark the 
• . King’s accession, -attention has 
now swung to the first concrete 
resignation to the King at any 
will have to make in the next 
' ' fortnight — primarily the naming 

- of a President of the. Cortes 

- ( Parliament L a vital -constltu- 
. tional post; and of the Head of 
, Government Prime Minister 
. Arias is due to tender his formal 

resignation- to the ing at any 
' time, but due to the complexities 
-oF Spanish constitutional pro- 
cedures, it will be some days 
before Juan Carlps need? to 
. make up his mind on a successor. 

Although many members of the 
rerime are stressing' that Sr. 
Arias urgently need to red after 
' the stormy 23 months of- his 
Premiership the possibility' exists 
that Juan -Carlos will re-appoint 
• him, if only for a limited period. 


hits at South 
‘aggression’ 


DAR ES SALAAM, Nov. 28. 

of about 150 South African troops 
in Cahieque with armoured cars 
but no details on the number of 
or others in the 


AN ORGANISATION of African 
Unity (OAlf) group meeting 

here to-day called South 

African intervention in Angola advisers 
“ naked aggress ijri." A .state- territory. 

ment said it David Curry reports from 

aggression wfejse ara^Jti^e and Brussels:' President Nyerere of 
scope exceeded apy . ; fore.ign Tanzania' yester day, defended 

intervention in Africa. • strongly the Soviet arms lift to 

The statement was 1 issued by ^8°]® support the Marxist 
officials -of the defence sub- JJfLA faction a^inst the 
committee -of the. .venation Western-backed FNLA. and Units 
OAU’s Liberation ; Com mince— groups for control of the new 
responsible for- eo-operation African state, 
between the OAU ihd African Speaking in Brussels at the 
nationalist ‘ liberation . groups, conclusion of a.visit to Belgium, 
Graham Hriton reports from he said (hat be hoped tbe MLPA 
Jobamaesburg; ' The veil of would get enough arms from the 
secrecy surrounding * • ■ South Soviet Union .to resist the South 
African involvement -in Angola lmcldng the 

.was lifted - slightly for ‘ the -first 'NLA/Umta side. South Africa- 
time here, to-day when -reports Yesterday admitted that its 
appeared in the Press acknow- were deeply involved in 

ledging that the • republic was ^.^folan fighting and 

providing * adviser's ” -• and a PPcaletf to tbe TAest-to take a’ 
logistical- suppbrt to fdrees fight- ro S m Jl epr v i ns tl ? e 

ing the MPLA. South African a P?Wer baSC ln 

troops had clashed with African so “ thera ■^ frica : . 

troops in ■ southern. rAwsola in ,., He was severely critical of the 
recent weeks, but -it . was ' not West for having failed to support 
always -clear whether -tiiey were V 16, nationalist .movement in 
forces of the MPLA or the South A"*°“ ™ h * n that country was 
West Africa People’s Organise- A te rj7. tory ,. aiI( ! 

tion CSwarjo) - ‘ said 1)181 11 had been 1)118 refusal 

coo (bwapo). _ which has -obliged African sym- 

South African troops were pathisers to: look to Eastern 
basra at Calueque, about 39 km. Europe, for weapons. The present 
inside Angola, and were prepared Soviet arras-lift to Angola was 
to penetrate more than 300 kna. simply a continuation of earlier 
of Angolan territory as part of support for- the nationalist 
its recently adopted ; •? hot guerillas. He thought that the 
pursuit” ’ policy. The reports, FNLA ’and Unita would regret 
attributed to authoritative their “flirtation" with -South 
sources said there was a company Africa. * 


An Arab Lebanon-Fahd 

■ BY IHSAN HKjAZI *” 

BEIRUT* Nov. 28. 

CROWN PRINCE Fahd of Saadi preted as an outright warning 
Arabia has explained .. . hi? against - the partition of Lebanon 
country's ' position on the ?£! d . ))ie crea ti° n of an inner 
Lebanese crisis, in a wide-rang- Chris Dan s^te. 
tag interview pubUshed'tOrday in F "° 

the daily A1 Anwar here, -saying paid warm tribute to “the 
that his country * will not help a courage and statesmanship” of 
people that will not help itself. Premier Rashid Karaini. He 
nor will it give, assistance to a made no mention of President 
country, which may.be destroyed Suleiman Franjieh. The state- 
by the very people of-,, this meats came to shed light on the 
country..". attitude of this Arab kingdom 

Nor will Saudi Arabia deal with after charges by Lebanese 
a divided Lebanon that will have leftists that . the Saudi regime 
a purely confessional system, was providing support and finah- 
“ We will deal - with, the 'Arab cial assistance to 'several 
Lebanon We. have known for. so Lebanese Moslems leaders who 
many years,” he said. The Crown have attacked Communists and 
Prince's remarks were • inter-, radical leftists. The Crown 


FFO TEST - Montfalysurvey ofjWest German busmess .opinion 





.. 



met 

□ 

- 






VI 

VI 








N 

m 

u 










ms 





ess 








180 

■URHiR 

n 

' 


tt 




• 

■1 




MipHl 



wm 


PI 

V 




WSk, 

tarn 

. — 


V 

100 

SO 

60, 

dO 


. jr - 

nat aa 







MBB 





5£flS 


IrTHfi 





■mnm 


^ BUSINESS CLIMATE 


i )• n i 7\ p 

- based on poll of entreprennirs m ' 
manufacturing and construction 
industries and in wholesale and 
retail trad^ 



1970 - 


1968 1969 1970 1971 1972 1973 1974 1975 


Independent 

Timor 

declared 

* DILL Xov. 28. 

MILITARY FORCES of the 
Fretilin independence movement 
In -East Timor declared the. 
Portuguese colony independent 
to-night. The flag of Portugal 
was lowered in Dili's city square 
and a new Has representing an 
independent East Timor wait 
raised. 

The Left-wing Fretilin fnrees 
proclaimed the territory “ the 
People’s Democratic Republic of 
Timor I’Este." The unilateral 
declaration coincided with 
mounting fears in Dili, the 
capital, of a full-scale Indonesian 
invasion. . 

Fretilin says it has controlled 
the territory since civil war 
broke out- here early jh August. 

The first hint of a major event 
in Dill to-day came this afternoon 
when armed soldiers of Fretilin 
(the Revolutionary Front for an 
Independent East Timor}, 
assembled in a square outside the 
former headquarters of' the 
Portuguese administration. " The 
organisation's central committee 
assembled at the entrance to the 
administration building today, 
and residents gathered outside. 

After the flag raising, one 
minute's silence was observed for 
“the heroes who have died for 
otir country." 

Then Fretilin President 
Francisco Xavier do Araarll read 
the independence declaration. 

Fretilin military commander 
Rogerio Labato told reporters 
that Portugal's “ constant - . stall- 
ing ” on peace negotiations, while 
Indonesian military activity con- 
tinued at the territory's border 
with Indonesian-controlled West 
Timor, had contributed to the 
independence decision. 

Reuter 


Iceland ratifies 
West German 
fishing deal 


U.S.-CHINESE RELATIONS 



welcome for Mr. Ford 


BY COUNA MAC DOUG ALL 


PRESIDENT FORD'S visit to 
Chinhf- now arranged for Decem- 
ber !*&• seems likely to pass off 
uneventFuily. fr w jR probably 
include the appropriate audience 
with Chairman Mao. Out of 
courtesy the Chinese are 
expected to tone down their 
criticism of ir.s. detente with 
the' Soviet Union. 

Although in private Peking 
now speaks with an edge to its 
voice an the question of Taiwan 
and recognition by the U.S.. 
it knows that American 
electoral considerations will 
delay a solution at least until 
spring. 1977. What happens there- 
after' depends on the incoming 
administration. Peking will prob- 
ably press much harder for U.S. 
recognition. which could 
certainly lead to friction' if a 
new ■ American leadership, 
influenced hy the present mood 
of conservatism, were to drag its 
feet. 

Cynics believe that Mr. Nixon 
and Dr. Kissinger used tbe 
Chinese merely to put pressure 
on 'the Soviet Union and to im- 
press their domestic audience.. 
YeL . the U.S. has genuine 
foreign policy reasons for 
imnroving its relations with 
Peking. The two countries face 
one another across the Pacific, 
and in .the past differences have 
brought them very close to war. 
Although Washington obviouslv 
intends to pursue detente with 
Moscow; its relations with China 
are certainly not - on that account 
considered -dispensable. A 
steady improvement is the aim, 
though it eets progressively 
harder to achieve as the real 


crunch, jneaniag the decision 
over Taiwan, approaches. 

Of course the Chinese are 
extra sensitive at the moment, 
afiec a worrying year. They 
watched with mixed feelings 
while Hanoi triumphed in South 
Vietnam and had some anxious 
moments in Cambodia. The 
renewed publicity. Peking has 

given to its claims on the Spratly 
Islands, which are controlled 
from Saigon, illustrates some of 
tbe ambiguities of China's rela- 
tionship with the Governments 
in Indochina. As they look 
around the world, the Chinese 
see a Soviet build-up of forces 
-along their joint border, Soviet 
ships in tbe Indian Ocean, and 
an active Moscow-inclined Left in 
most of the countries of Europe. 
They feel themselves excluded 
from European affairs and they 
exaggerate European weaknesses. 
■While they observe the post- 
Watergatc trend to the right in 
the U.S., they lump Americans 
together with Europeans as effete 
westerners incapable nf resisting 
the stratagems of Moscow. 

However, lheir preoccupation 
with the Soviet Union, though 
the dominating factor in 
Chinese foreign policy, is not 
the only one. While it is always 
difficult to assess Chinese 
motives because so little is 
known about how the internal 
power structure works in Peking, 
U.S. analysts are convinced that 
the Chinese coolness is due at 
least in part to .the illness of 
Premier Chou : En-lai. Vice- 
premier Teng Hsiad-ping, who 
has replaced him in'all but name. 


is a tougher, less flexible, less 
diplomatic character, with less 
natural desire to get on welt 
with foreigners. Over the last 
few months Teng's position has 
strengthened to the point where 
he is almost ibe policy-maker, 
though the style is still that of a 
collective leadership- 

Furthermore in recent months 
Chairman Mao's role appears to 

have changed slightly. His 
health seems in be belter than it 
has been for quite some time, and 
he has . been meeting foreign 
leaders regularly. Reliable 
sources in Washington say that 
be has become more dogmatic. 
Obviously the Mao-Teng team is 
going to be more awkward for 
the U.S. to deal with than the 
old Mnn-Chnu arrangement. 

Besides these obvious factor*!, 
a number of others appear -to 
be operating in the formation or 
current Chinese policy. Although 
Peking is worried about what it 
considers the West's hlindness to 
the threat from the Soviet 
Union, it seems to have in- 
creased confidence in its own 
military ability. Despite the 
-lag in its nuclear capability. 
China is nrarh better anned than 
it was in 1971. Although it is 
years behind with the develop- 
ment of Intercontinental Ballistic 
Missiles (ICBMsi, it may now be 
at the point when it will. soon be 
testing one. Current domestic 
stress on economic growth and 
military professionalism argues 
increasing expenditure on 
weaponry since the would-be 
guerilla dive nf Lin Piao. 

In addition there comes 
Peking's paradoxical recognition 


of the fact that Europe, though 
weak and divided, has stabilised 
somewhat since the groggy days 
of early 1974. Even in Asia, 
despite the uncertainties, the 
Chinese have built up a posi- 
tion in Cambodia and effectively 
wooed the Philippines. Thailand 
and Burma. They believe that 
the Japanese, however much 
they are currently hung up on 
the “hegemony" clause in the 
proposed Sino-Jupanosc peace 
and friendship treaty for fear of 
offending the Soviet Union, will 
in due course come round and 
sign it. So In spite of their 
growing concern with Soviet 
power, they feel more indepen- 
dent of the U.S. 

In this atmosphere it seems 
unlikely that President Ford's 
visit can be anything hut a very 
modest success. Though it is 
important that he is going, 
nothing may emerge from it at 
present. Communication between 
Washington and Peking still is 
not easy, and as Peking grows 
steadily more powerful i which 
it is bound to do unless ;he 
death of its aged leaders brings 
on a period of turmoil > there 
may be periods when its rela- 
tionship with the U.S. grows .t 
great deal stormier. Whatever 
the Chinese say about not seek- 
ing To be a super-power or the 
leader of the Third World, to 
some Washington observers 
those seem to lie precisely 
their objectives. Thus whatever 
the state of detente. Washington 
needs a China policy not just 
to 'blackmail Moscow with hut 
for its own sake. 


Nestle denies 6 baby killer’ charge 


The latest report by the IFOjnstttote on the mood of West German industry suggests tbat 
business expectations have continued to improve even though the real evidence tbat such 
hopes are Justified Tem gins scant -Overall manufacturing industry is expecting 4 per cent, 
expansion of production' in . 1976. There is so modi spare capacity available that it seems 
unHkely that demand for capital goods from German companies will pick up until late next 
year. !FO*s figures for manufacturing industry show that 76.5 per cent, of available capacity 
was employed in October* as against 76J. per cent in July. Once again tbe best evidence 
of an improvement in the business climate is IFO’s report on the retail trade. It says tbat 
turnover in October was 1Z.4 per cent, above that in the same month of 1974. The department 
- store&-»re .looking forward to lively business at Christmas. 
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By Jon H. Magnussan 

REYKJAVIK, Nov. 28. 
THE ICELANDIC Parliament has 
ratified tbe new fishing agree- 
ment between Iceland and West 
Germany which will permit West 
German trawlers to catch. 60,000 
tons annually inside the disputed 
200-mile fishing limit 

The new agreement will take 
effect on Monday or Tuesday; 
when the Foreign Minister 
Augustsson exchanges notes with 
the West German Ambassador 
Herr Hergt in Reykjavik. " 

. A hew agreement between 
Iceland and Belgium takes effect 
this- afternoon, when the Belgian 1 
Ambassador M. Harford 
exchanges notes with Mr. 
Augustsson in the Foreign 
Ministry in Reykjavik. The 
agreement allows the- Belgian 
trawler fleet to catch about 6,500 j 
tons per year inside, the 200-mile 
limit, of which L500 tons will be 
cod. Similar agreement with 
Norway and the Faroe Islands 
are expected soon. 

There .is no deal in sight 
between Iceland aod Britain, and 
the Icelandic people are prepar- 
ing themselves for another long 
and drawn-out “cod war." with 
Britain. Mr. Olafur Johan nesson. 
Minister of Justice, said in 
Parliament last night: “Ahead 
of us is a long and tough fight 
with the British.’’ 

Stewart Dalby reports: Most 
British trawlers within the dis- 
puted Icelandic 200-mile limits 
seem to be fishing normally to- 
day. Flying in an RAF Nimrod 
from Kin loss, 1 saw a group of 
14 British trawlers, which with 
two exceptions had their nets out 
at spots around 50 miles north- 
east of Iceland - 

There were no Icelandic gun- 
boats in the immediate vicinity 
of the trawlers, although we 
established contact with HMS 
Leopard some 20 miles further 
south. HMS Leopard, 2.200 tons 
and with four guns, is the first 
and so far only British frigate 
patrolling within the 200-mile 
zone claimed by Iceland. Four 
other frigates, including HMS 
Falmoutb and HMS Brighton, 
arrive in the area tomorrow. 

For most of the day the 
Nimrod. X-Ray 206. swooped 
down to levels of 300 and 400 
feet to catch the names and 
markings of ships. 

There was one tense moment 
when the Icelandic gunboat 
Aegir. which was further south 
than the Leopard and dose to a 
second group of British trawlers, 
started off towards them at an 
estimated speed of • 12 knots. 
This prompted HMS Leopard to 
set off quickly south in an 
attempt to interpose ikelf 
between the gunboats and ihe 
trawlers. 

In the event the Aegir did not 
try to cut any trawling warps 
and the two rival Navy, boats 
passed one another like knights 
practising -jousting in wide .open 
■space. 


BY JOHN WICKS 

THE SWISS foodstuff- company 
Nestle has categorically denied 
claims based on “ the baby 
Killer," a pamphlet of the 
British organisation War on 
Want. Initial libel proceedings 
took place in Berne this. week 
against the Swiss workers party 
Arbeitsgruppe Dritte Welt, 
which last year published an 
amended translation or the 
British pamphlet under the title 
“Nestle totet babys" (“Nestle 
kills children "). 

The publication had contained 
allegations that Nestle endangers 
the lives of infants in the third 
world, promoting baby foods by 
unethical sales methods and 
leading mothers' .to give up 
breast-feeding- in favour of 
artififlal products.- Nestle has 


taken no action against War, on 
Want or the author of the 
"original pamphlet, which did 
not contain any direct allega- 
tions against ihe company. The 
German language version is seen 
as having been “ deliberately 
distorted ” by the Arbeits- 
gruppe. The Swiss working party 
had turned down an out-of-court 
settlement which Nestle had 
offered on a suggestion of the 
first examining magistrate, 
which foresaw a withdrawal of 
the allegations, destruction of 
the pamphlets and publication 
of an apology. . ^ - 
At a press conference held 
here to-day, Nestld ■ contended 
that distribution.of its baby food 
products had made a major con- 
tribution to tbe reduction of 


BERNE, Nov. 28. 

infant mortality. The company 
had always stressed in its adver- 
tising .that breast-feeding was 
best and baby food primarily a 
supplement to breast milk. 

Dr. Hans Rudolf Muller, head 
of tbe group’s scientific division 
for baby food and dietetics, said 
that it was unlikely that further 
progress could be made in the 
countering of infant mortality ln 
developing countries without 
supplementary calories for preg- 
nant and nursing women and for 
babies. The Company 'managing 
director. Dr. Arthur Furer said 
that manufacturers had a right 
to advertise their products, 
whereby Nest!£ advertising was 
not false or misleading. The libel 
case is expected to be continued 
next February. 


ILO reports 
17m. jobless 

By David figfi 

GENEVA, Nov. 28. . 
UNEMPLOYMENT in leading 
western industrialised countries 
rose to an estimated total of 
more than 17m. in September of 
this year according to_ statistics 
compiled by the International 
Labour Office here.- 
Botb the- total number of 
people without work and the 
recorded increase' over the 12 
month period from September 
1974 are the highest recorded in 
the past 40 -years.- Tbe- increase 
of unemployment in this period 
was some Bin. to a level. of 52 
per cent of tbe total workforce 
in tbe 23 countries under study. 
These Include the U.S„ Canada, 
Japan, Australia and New 
Zealand as well-as 18 West Euro- 
pean countries. 

More than hair of this increase 
occurred in Europe— over Llm. 
in western Europe, lm. in 
southern Europe and more than 
900,000 in northern Europe, How- 
ever, the ILO study notes unem- 
ployment rates in Europe gener- 
ally remained below the average 
for the 23 countries covered.- 


Vietnam rail 
link restored 

SAIGON. Nov. 28. 

A MAJOR stretch of the deva- 
stated Saigon-Hanoi railway has 
been reopened, bringing one 
step closer the effective reunifi- 
cation of North and Scnih 
Vietnam, railway officials said 
here to-day. Named “Thong 
Nhat." the entire 1.050 mile 
railway link between the captial 
cities of the two territories is 
expected to be reopened by the 
middle of next year to mark the 
formal end to more than 30 years 
of partition. The North Viet- 
namese news agency said that 
in all some 496 bridges, 520 cul- 
verts. 20 mountain tunnels and 
150 stations damaged during 
.nearly 20 years of warfare would 
require building or repairing. 
Reuter. 


'COMPANY MEETING’ 


BH SOUTH LIMITED 

459 Collins Street, Melbourne, Australia 3001 

The Annual General Meeting of BH South. Limited was held m Melbourne 
on I4th November 1 975. The following is a summary of the main points made 
byjdie Chairman of Directory, Mr J. M. Tyler. 


GROUP FINANCES 

The year’s trading resulted in a con- 
solidated net loss of $4,230,000. which, 
was reduced to $2,107,000 after ac-. 
counting for the extraordinary items. 
Approximately $10 million of current 
liamtiues, which represent temporary 
bank advances for the phosphate pro- 
ject, will be converted to term loans in 
the present. financial year, which will 
relieve the present apparent deficiency 
in working capital. . 

PHOSPHATE 

Queensland Phosphate Limited 

To 2nd November 1975. nine ship- 
ments from Townsville totalling 76.000 
torines, had been made to Australia, 
Japans Philippines and South Korea. 

The present mining programme at 
Duchess is being 'undertaken by con- 
tractors, pending delivery of the com- 
pany’s own equipment which is in tran- 
sit. Phosphate rock is crushed, screened 
and warited at the mine 'to produce 
various size fractions to meet- market 
requirements. For the time being, the 
product is road' transported to the 
Duchess . rail siding, loaded into rail 
wagons and railed to Townsville. Con- 
struction of the 6B'km. spur-line south 
from the existing railway to the depo- 
sits is proceeding and the civil works 
are nearing completion.' The track lay- 
ing contractor is established on site. 

Orders have beenT>iaced for four 62- 
wagon unit' Trams sufficient for trans- 
porting I million tonnes per year. Two 
unit trains should he operating by April 
1976 and the remaining two by August 
1976. - ‘ • 

At ihe last annual meeting the Chair- 
man reported that discussions were' 
continuing with the Australian Govern- 
ment on exporting that quantity of 
phosphate noi required to supplement 
the traditional island supplies to the 
Australian market. There negotiations 
commenced in September 1974 arid 
company, submissions explained the 
objective of increasing production to 2 
and 3 million tonnes per year from the 
large Duchess deposit and stressed the 
need to have early approval to negotiate 
long-term export contracts. 

After a year’s delay, in September 
1 975, the Australian Government ao- 
ceded to th'e # . company’s request and 
approved ibe export of up to 2 million 
topnes .per year of phosphate for a 
period of 10 yearl'The export approval, 
is subject to an undertaking that the 
cpmpany gives .priority to making up 
shortfalls in local market supplies. 

^While awaiting the Government's 
decision, tbe company had maintained 
contact with consumers in South and 
East Asia. Letters of intent had been 
'exchanged and- draft .contracts pre- 
pared. Strenuous efforts, are now being 


made to make *up tbe time lost in tbe 
market place through the Government's 
delay, and to bdve .firm outlets avail- 
able for the increased production and 
mirage facilities which will become 
available in mid-1976. 1 

In April 1975.. because permission 
to export under ^ long-term contract bad 
not been granted, an approach was 
made to the Queensland Government 
to guarantee, to the extent of $20 mil- 
lion, Ibe consortium loan arranged 
through The Australia and New Zea- 
land Banking Group Limited. This loan 
guarantee has been- accepted by (he 
lending consortium, until long-term 
contracts have been completed. 

In the first eight months of 1975 
the Australian production of phos- 
phatic fertilizers was the lowest for 20 
years. The Australian position reflects 
the reduced level ^of farm incomes and 
the uncertainty surrounding the. super- 
phosphate bounty,- which is not being 
paid at present. 

In the long-term,, world phosphate 
trade is secure as phosphate is essential 
'for basic food production to satisfy the 
needs of the growing world population. 

CUPPER • 

Cobar Mines Proprietary Limited 

-Development and drilling at the 
C.S.A. Mine place its present ore poten- 
tial. on the basis of ore grades mined 
to date, at approximately 31 million 
tonnes to tl^e depth drilled, with ore 
continuing below that depth. 

The separate tonnage potential for 
the Chesncy Mine, based on drilling 
.and geological assessment, is some 1 1 
million tonnes with ore continuing at 
the deepest level drilled. 

" Another 2 million tonnes has been 
indicated by drilling at -the Gladstone 
area close to the Chesncy Mine. 

Drill intersections in other areas of 
the Cpbar field confirm the widespread 
mineralisation yet to be evaluated for 
further development. 

Given a recovery of world econ- 
omies. with a lift in metal prices from 
• the present low levels, mining at Cobar 
can be maintained for a long period. 

Kanmftntoo Mines Limited 

Ore production from the open pit is 
being maintained at the normal level of • 
about 850.000 tonnes per annum.'. . 

— Underground development . to pre- 
pare for sub-level open sloping is pro- 
gressing and ore wifi be ready for ex- 
traction before 3 une -1 976. 

, Diamond drilling trom ; the - surface 
and underground has made new ore 
intersections. 

Copper Market 

The potential for return to proGt- 



AtrJ.M. Tyler 


ability at Cobar .and Kanmantoo rests 
upon an upturn in copper prices. 

At present prices, exploration and. 
new production are being discouraged. 
When demand improves, stocks on The 
London Metal Exchange and in pro- 
ducers' hands, which represent just 
over two months consumption, arc ex- 
pected to be soon taken up by con- 
sumers. Higher prices will follow. 

Recent repons suggest that the re- 
cession bus passed its low point in the 
United States, with prospects to lead 
recovery elsewhere. The Government 
will be asked to consider urgently the 
Industries Assistance Commission 
report on the production of copper ore 
and concentrates in Australia. 

EXPLORATION ON OUTSIDE PROPERTIES 
The rate of expenditure on mineral 
exploration has been considerably re- 
duced since June lust, largely by the 
curtailment of diamond drilling. Explo- 
ration has been concentrated in areas 
of existing operations. North-West 
Queensland, Cobar and Kanmantoo. 

INVESTMENTS 

The results of Kembia Coal & Coke 
Pty. Ltd. will be reduced following 
industrial activily in ihe coal mining 
industry which extended into Septem- 
ber and also through the introduction 
of a dirty of S6 per tonne on high 
quality coking coal exported. Under- 
ground and open-cut coal mines qualify 
alike for the new export duty. Tr is 
therefore especially severe on under- 
ground mines, as is Kembia Coal S: 
Coke, because of their higher produc- 
tion costs. 

FUTURE PROFITABILITY - 
Because the 1976 financial year has 
opened, with trading losses being incur- 
red at substantially tbe same level as in 
the 1975 year, and because tbe real 
contribution by the phosphate project 
will not be evident until after July 
J 976. the payment of a dividend at 
June 1976 is remote, and at November- 
1976 unlikely. Dividends will be re- 
irisiated at the earliest opportunity. - 
The phosphate projecr should bring 
long-term stability to group earnings. 

Copy oF.Address- 

A copy of tftc full text of the Chair- 
man's Address may be obtained from 
The .Secretary. BH South Limited. .459 
Collins Street, Melbourne,' Victoria' 
3001, Australia. 


TAG BH Sostb group of companies iododes- 

Qnaenslajid Phosphate United- Color Mates Proptietanf United • Kramuftw W«M Limited . 

Mires Exploration Proprietary Lisa ttaa • The Electrolytic Refining md Saeftin? Company of Australia Limited 
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The Japanese motor industry has had a decade of phenomenal sua^s w^rldwide-^Now th^re are waning ; 
signs ahead as industrialised countries become increasingly concerned about the threat to then- 
own producers and developing countries start to insist on domestic assembly rather than built-up 
imports. Terry Dodsworth examines Japan’s tactics in the light of this changing situation. 
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The long haul 
ahead 


NEITHER the industrial equity 
nor the gilt-edged market has 
been particularly cheerful this 
week. Equities, having hit a 
high point for the year last 
week, have slipped back — with 
investment sentiment depressed 
by an expected but nevertheless 
sharp fall in ICI’s profits for 
the third quarter. Buying of 
kmg-dated gilts exhausted the 
Government Broker’s supply of. 
the long tap-stnrk f Treasury 
121 per cent 1992) on Tuesday, 
but there was little follow 
through: during the past few 
days the market has been 
affected by the rally in the 
dollar caused by news of Presi- 
dent Ford’s decision to come to 
the financial help of New York 
and the corresponding weakness 
of sterling. The cut in Minimum 
lending Rate announced yester- 
day would have been more en- 
couraging if it had no; accom- 
panied the issue of another long 
tap-stock .and come just after 
the latest issue of the National 
Institute's Bulletin. 

The National Institute, which 
is noticeahly more chary than 
sometimes in The past to recom- 
mend reflationary policies and 
takes a noticeably more con- 
cerned and orthodox view about 
the financing of the publiCsec- 
tor borrowing requirement, 
believes with the CBI that the 
U.K. economy may now be close 
to the bottom of the current 
recession. The rise in output it 
foresees for next year on 
present policies Is fairly small, 
but it fn ecasts /though with 
greater reservations) a rise of 
abound 3 per cent, for 1977. 


incomes policy. It recommends 
itself a percentage and rela- 
tively small norm — 3 per cent. 
— for the next stage; but, in the 
absence of foreknowledge, its 
forecast that year-on-year in- 
flation in retail prices may have 
been brought down to 10 per 
cent, by the end of next year 
is as far ahead . as it can see 
with anything approaching 
clarity. 

The level of wage and price 
growth will affect unemploy- 
ment. the public sector deficit 
and the balance of payment^— 
forecasts about all of which 
after the autumn of next year 
are therefore unusually shaky. 
So* far as the external position 
is concerned, the Institute 
recommends further official 
borrowing frnm abroad, pre- 
ferably from the International 
Monetary Fund, and a further 
drop in 'the exchange rate. 


Import controls 


Unemployment 

The relatively high degTee of 
uncertainty attached to its latest 
forecasts is due to an objective 
uncertainty about the way in 
which governments. both 
abroad and ; .n this country, will 
rate the relative importance of 
containing the rate of inflation 
and reducing unemployment to 
a more normal level. The U-K. 
level of unemployment on un- 
changed policies, according to 
the Institute, is likely, to level 
off at around l}m. at the end 
of 1976 and fall slightly during 
1977. But it assumes that the 
Government will eventually 
give some fillip to personal 
consumption (on top 'of that 
thought likely to arise out of 
a drop in the present high level 
of the savings ratio) as pan of 
a deal about the next stage of 


Such hard economic news as 
there has been this week is 
consistent with the Institute’s 
short-term forecasts. Unem- 
ployment continued to rise 
quite sharply in the month to 
mid-November, but at least 
there was no acceleration; 
there will have to 'be a decelera- 
tion soon if the figure is not 
to be above the Institute’s esti- 
mate for the end of next year. 

There have been suggestions 
that the Government is con- 
sidering easier hire purchase 
controls on some categories of 
consumer durables, including 
those — like colour TV sets — 
likely .to be affected by the 
expected announcement of 
selected import controls to 
help particular industries. But 
HP relaxations in the absence 
of import controls are likely 
to have most effect on imports, 
and it now seems clear that 
Mr. Wilson received much less 
support for Import controls 
from his partners at the recent 
Rambouillet Summit than has 
been supposed. If the announce- 
ment, which was to have been 
made this week, now comes 
next week as expected, tbe 
restrictions will probably have 
to be much more selective and 
temporary than the industries 
and unions affected would like, 
if we are not to precipitate 
both, an international row and 
a risk of retaliation — not to 
mention prejudicing our case 
for another drawing on the 
IMF. 
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New roads for Japan’s cars 




J APAN’S car export machine, 

. the most successful tbe 
world bas ever seen, is in 
the middle of its first major 
re-adjustment since it dis- 
covered the American car- 
buying public ten years ago. Its, 
problems — anti-dumping claims, 
threats of import controls and 
quotas — are enviable, almost 
entirely the result of success. 
But at the same time, _ the 
protests against that success 
demonstrate deep-rooted politi- 
cal anxieties which will almost 
certainly mean an end to the 
explosive growth r ate the 
Japanese motor industry has 
been experiencing for the past 
decade. 

This growth has been built 
on ’the base of direct exports. 
Unlike the big exporting Euro- 
pean nations, which for many 
years have had assembly bus- 
inesses overseas, the Japanese 
have chosen to concentrate on 
delivering the complete pack- 
age straight from the Factory 
to the consumer. Enormous 
investment has gone into this 
approach. The industry has 
designed and built huge car- 
carrying tankers which pack in 
some 3,000 vehicles at a time; 
it has laid down special dis- 
patching wharves, complete with 
extensive final testing appara- 
tus: . and. .in America, where 
almost 1m. Japanese cars are 
sold each year, delivery is con- 
trolled by an expensive 
computer network. 

Japan’s confidence in its 
methods is founded on an - extra- 
ordinary history of expansion. 
Tn 1955. it exported just two 
cars: last year those two had 
grown to 1.7m. — 200.000 more 
than the whole British industry 
produced. The investment in 
direct exports, the Japanese 
argue, has paid d^dends 
because it has enabled their 
own management to retain con- 
trol over production, and thus 
to Improve operating efficiencies 
and quality. A large output 
has led to manufacturing 
economies, and that, in turn, has 
produced the competitive pric- 
ing which has given Japanese 
cars such a strong marketing 
edge. 
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for the expansion of their own 
basic industries. 


Question 

marks 


. But several question marks 
now hang over the future of 
direct' exports: The first stems 
from the kind of markets 
where the- Japanese can expect 
their car industry to make a 
new impact over the next 
decade. These are almost 
entirely in developing coun-. 
tries,' and, so far. most third 
world nations — except those 
with a big cash surplus like 
Saudi. Arabia — have taken the 
view that the motor industry 
should be used as a catalyst 


% Secondly, Japan can expect 
increasing difficulties with its 
exports to the developed coun- 
tries of Western Europe unless 
there is a rapid build up in 
reciprocal trade. The recent 
tough line taken by the EEC 
in its diplomatic ” note 
verbale” on Japanese testing 
procedures on imported cars 
indicates that the UJv. is not 
alone in its belief that, so far, 
it has been surprisingly diffi- 
cult for foreign manufacturers 
to capture a share of the second 
largest car market in the world. 

One way round this dilemma 
would he to start local assembly 
in Europe. The. Japanese have 
looked at this in some depth. 
Nissan, for . instance, . has had 
discussions with the old - British 
Motor Corporation. Innocenti 
/which went to British In- 
land), DAF /.which went to 
Volvo, and BMW). But it has 
put aside. such thoughts for the 
moment, and some measure of 
its thinking is evident from a 
recent comment of Mr. 
Tadahiro Iwakoshi, Nissan's 
president. . Asked if the com- 
pany would" be. interested ‘ in 
.taking over Chry»]er U-K. he 
said that Japanese management 
had no confidence that it could 
succeed in a situation of obvious 
industrial relations difficulties 
where American and British 
managers had failed. 

Nissan also makes no secret 
of the problems it has faced 
with its local assembly busines- 


ses in South and Central 
America, where it has found 
profits hard to come by. This 
exposes the central dilemma of 
the Japanese as they face the 
likely switch from exporting a 
product to exporting capital and 
technology: it will be difficult 
for them to establish the same 
measure of control, over an 
overseas business, hard to get 
the business flexibility that they 
have at home, and even harder 
to make profits In situations 
where many decisions are domi- 
nated -By politics. 

Perhaps the most intriguing 
challenge facing the Japanese, 
however, lies in the U.S., where 
the foundations of their motor 
industry's brilliant excursion 
into the world export business 
were laid. To-day, the. Ameri- 
cans are fighting hack, shedding 
weight in their ears, reducing 
their size, and beginning to look 
at four cylinder engines— the 
area where the Japanese have 
spearheaded their export drive 
—for the first time since the 
1920s. 

The full effects of this shift 
in U.S. policy will take some 
time to filte - through. As yet, 
the American-produced small 
car is a new phenomenon, but 
the General Motors Chevette, a 
model basically derived from 
European designs and already 
being built at the rate of 260,000 
a year, is the first sign of the 
way Detroit is thinking. Ford 
is expected to follow with the 
"Bobcat," another European 
model which will be small even 
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Letters to the Editor 

Council talent 


From The Leader, 

Kent Cnunty Council. 

Sir, — Your editorial of Novem- 
ber 21 tells* only half tbe story 
when it says that although the 
Government pays two-thirds of 
the bill for local authority 
expenditure, it has only limited 
powers to intervene and there- 
fore finds control of that expen- 
diture difficult 

The truth of the matter is that 
SO per cent, of local government 
expenditure is decided by West- 
minster. and the amount of 
discretion left for local govern- 
ment is very small, particularly 
in the major services. In the 
field of social services, the pass- 
ing of the Chronically Sick and 
Disabled Persons’ Act and the 
statutory reorganisation of Social 
Services Department increased 
people's expectations and pres- 
sures upon local authorities 
limited resources. In education 
the decision of the raising of 
the school leaving age was 
imposed upon local authorities 
and soon there could be 
unwanted and expensive Te * 

organisation of secondary 
schools dictated by the Govern- 
ment. In each case the 
Government did not find tl*e 
resources to pay for the. whole 
cost of the policies but left part 
of the bill to be picked up hy 
ratepayers. 

This is not to say that some 
Inca] authorities could not 
improve their efficiency and 
effectiveness. If. employers were 
to remember that they pay about 
60 per cent, of the rate bill 
they might be more prepared to» 
release their experienced man- 
agers for service on local 
authorities as councillors. At 
the moment industry and com- 
merce subscribe money, but in 
my view they should also 
subscribe talent. 

J. D. Grugeon. 

The Leader’s Room, 

County Hall, Maidstone, 

Kent. 


failure of the education system 
to achieve an adequate level of 
numeracy in both managers and 
workers over several genera- 
tions. Adequate in tbe sense of 
enabling them to cope with the 
ever increasing complexity of 
business problems, not the least 
of which are indicted by tax 
legislation and returns de- 
manded by Government depart- 
ments. 

On a recent assignment I 
found no one below director 
level and out with the central 
services team with more than the 
ability to perform the four basic 
arithmetical operations. The 
result is a lack of comprehension 
of the meaninc of tbe vast 
amount of information captured 
at all levels in the business 
(which is not interoreted by an 
effective management control 
system) and which has led to a 
poor defensive position in the 
marketplace. Understanding 
numbers may not make a better 
product, but failure to under- 
stand them may lead to the dis- 
appearance of a better product 
from the market place. 

A national campaign to im- 
prove adult numeracy on the 
lines of the current adult 
literacy programme would be a 
far. far better use of funds than 
the direct Government siinpart 
of {numerate?! management 
consultants, who are no doubt 
able to justify to clients the 
henefits arising from the use of 
their -services. 

Andrew W. Jackson. 

19. Narcot Lane, 

Chaljont St. Giles, Bucks. 


Labour support 


Numeracy 

F rmn ilir. A. Jackson. 

Sir.— Much of the reeeot corre- 
spondence on productivity, sur- 
vival. and consultancy assistance 
in the smaller company has 
missed tbe far more important 


From Mr. D. Leonard- . 

Sir, — Whether from innocence 
or malice, your readers must 
judge, but Mr. Joe Rogaly 
(November 2S) has arrived at an 
entirely erroneous conclusion in 
his examination of European 
election statistics. In what pur- 
ported to be a review of Mr. 
Anthony Cmsland's new Fabi.ui 

pamphlet, he argued rhat the 
Labour Party was uniquely un- 
successful among European 
Social -Democratic parties in 
winning electoral support. He 
arrived at this extraordinary con- 
clusion through-^to put it 
mildly— *a highly eccentric use 
of his statistical material. 


The datum line chosen was 
1945, effectively the peak year 
for the British Lahour Party, , in 
terms of its proportion cf tbe 
‘.otal votes cast, but not par- 
ticularly auspicious for oiber 
European Socialist parties. The 
peak year for tbe Swiss Labour 
party was in 1917, for the Italian 
1919. for the Belgian 1925. tbe 
Icelandic 1934, the Danish 1935, 
the Finnish 1939. the Swedish 
1940. the French 1945. the Mal- 
tese 1947, the Luxembourg 1931. 
the Norwegian and Dutch 1*)57. 
and the Irish in 19+19. If any nf 
these years bad been chosen as 
the baseline, the party concerned 
would now appear to be doing 
disproportionately badly. Only 
the German and Austrian parties 
turned in their best perform- 
ances in the most recent elec- 
tion. 

By taking absolute voting 
figaresrfor 1945, and then apply- 
ing a percentage change. Mr. 
Rogaly has magnified his error, 
as this takes no account of the 
fact that the total size nf the 
electorate has grown less rapidly 
in Britain than in the great 
majority of West European 
countries since 1945. 

To compare the success f *f ihe 
Labour Party with its European 
counterparts in attracting votes, 
'the nnly valid measure is the pro- 
portion it wins of all the votes 
cast At the last election tbe 
British Labour Party polled 
39.2 per cent.: only -four 
European Socialist parties 
bettered this: the Austrians with 

50.4 per cent-, the Maltese wiLh 
50.8 per cent., the Germans with 

45.5 per cent- and the Swedes 
with 43.6 per cent. The remain- 
ing 11 Social Democratic parties 
in Western Europe polled less 
weH. 

Dick Leonard. 

16. Albert Street. 

N.W.Z. 


hall a ffct which they seem 
sadly to neglect — that manage- 
ment time is profit. 

Peter Ash’ey Miller. 

Rerdham Old Hall. 

Xoncich, Norfolk 


A speaking clock 

F rom Mr. D. Young. 


Sir. — The report by John 
Wicks (November 22) is most 
interesting. • It seems that the 
wizards are now producing a 
piece of machinery which keeps 
perfect time. One second in 1.000 
years is near enough to perfect! 

If you wander along Bond 
Street you will see really lovely 
watches and clocks, but what 
you will not see is a modern 
machine which tells the time in 
the dark to someone who' needs 
spectacles to read. Digital dials 
are not as easy as the “old” 
hands. Luminous paint is not 
what it was in the old days. 

Can John Wicks find a bed- 
side clock which rells the time? 
David Young. 

Trinity House. D union Road, 
Steicklen, Nr. Leighton Buzzard. 
Bedfordshire. 


my constituency: I then 
expressed the hope that the 
dinner would be a success. 

One further point — India 
League does not run a weekly 
newspaper. It is possible that 
tbe newspaper referred to is the 
India Weekly 'which is an 
entirely separate organisation. 
We are not responsible for their 
sins, nor are they responsible 
for ours. I hope that the new 
society can make a useful addi- 
tional contribution to British- 
Indian friendship. 

JuHus Silverman. 

House of Commons, S.W.I. 


Borrowed money 


Friends of India 

From Juliu s Silverman. yfP. 


Time is money 

From Mr. P. Miner. 

Sir,— Arising out of your 
report (November 25) of the 
Government's intention to 
initiate planning agreements, 
surely companies who doubt the 
ultimate value of these should 
insist oa the Department of In- 
dustry payins in advance Tor the 
services of the management in- 
volved in these discussions. It 
might then bring home to White- 


_ Sir,— In _ your issue of 
November IT, there is an article 
in relation to a new Indo-Eritish 
friendship society under the 
heading - Befriending India." In 
the article, you refer to India 
League as the “ main rival " of 
the new society. 

1 am chairman of India League 
and I hope you will allow me 
to make the following comments. 
It is true that India League 
does regard itself as having a 
special mission in relation to 
India n-British friendship. in 
view of the history of this 
organisation. We claim, how- 
ever. no exclusive rights to the 
promotion or this friendship and 
understanding. There are indeed 
several organisations in this 
country which also have the 

same objective and we do not 
in the least resent their 
activities. 

So far as the hew organisation 
is concerned. I was invited, pre- 
sumably as chairman of India 
League, to ihe inaugural dinner. 
1 wrote regretting that 1 could 
not attend owing to a regular 
Friday evening commitment in 


From Mr. M. Roots 
end Mr. D. Zelkha. 

Sir. — Anthony Harris asks a 
timely question (November 18). 
How alarmed should we be over 
tbe Government’s ' need for 
borrowed money? It remains a 
personal matter, dependent on 
interpretation of current events. 
A realistic assessment -however, 
is urgently required if the 
“City," and lesser mortals, are 
net to be swayed by false 
optimism or persuaded of the 
need for "financial inventive- 
ness " as an alternative to basic 
correction of present problems. 

When should we have become 
concerned? The brief answer 
surely must be at the moment 
when Government expenditure 
{and the excessive need for 
borrowed money) slipped from 
Government control. A mean- 
ingful "time-las" has been the 
period since the slimmer of 1974, 
when the problem- became 
obvious, and now, when 'it is un- 
deniable even by the Govern- 
ment. Valuable time has Been 
lost. Mr. Healey may consider 
that the public sector borrowing 
requirement can be financed 
currently, but there is at least 
a good case for being dubious of 
the merits of the techniques used 
in financing the borrowing 
requirement during the last few 
years. Rather than being. self- 
financing, the borrowing require- 
ment has depended heavily on 
foreign funds . . .• the more 
foreign oil burnt the more debt 
that can be covered is -an argu- 
ment that escapes us. Much of 
the effect of such borrowing has 
been to prevent M3 from reflect- 
ing the seriousness of financial 
mismanagement 


There is an obvious need to 
be concerned about the form in 
which the debt is held and 
monetary indicators should be 
interpreted realistically and 
preferably long-term. Current 
monetary trends are less relevant 
than the possibility of further 
future expansion. What is most 
significant and alarming is the 
apparent lack of control com- 
bined with contradictory policy- 
aims. Money supply, interest 
rates and even the exchange rate 
have been, allowed to move- freely 
until held artificially : to avoid 
further embarrassment. 

The real difficulty with 
" financial inventiveness " is that 
it has the Implied acceptance of 
failure In dealing with infiation 
directly. *' Financial sophistica- 
tion " with possible “guilt in- 
dexation " may help survival of 
a market which has., been 
severely destabilised liy the pace 
of inflation incurred through an 
earlier period of monetary laxity. 
(Whether demand induced or 
excessively supplied tt should noL 
have happened.) We should be 
concerned about the degree in 
which we are tempted to adapt 
to a problem rather than analyse 
the origins of its existence. Per- 
petuation of the present diffi- 
culties is after all something we 
all need worry about. 

M. D. C. Roots, 

Senior Lecturer in Economics. 

D. ZtMfcha. 

Research Student. 

School of Business Studies, 

City oF London Polytechnic. 
Moorgate, E.C%. 


Gentlemen v players 

From Mr. P. McCaig. 

Sir, — Z quote from .the latest 
Trade Union and Labour 
Relations (Amendment) Bill in 
which the reasons for same are 
quoted on an official .House of 
Commons Order Paper, as 
under. — 

“ Lords reasons for insisting 
on their disagreement to a 
Commons amendment to a 
Lords amendment and for in- 
sisting on a Lords amendment 
in lieu thereof, and for insist- 
ing on Lords amendments to 
a Commons amendment to* a 
Lords amendment" 

No comment! 

P. A. McCaig. 

23. Toiler Road, Quart i, ' 

Nr. Loughborough, Leics. - 



The biggest, investors in .the City of London are the 
Pension Funds and Insurance Companies. And right 
now. the experts who run these institutions are once 
. again ; actively.* seeking ; good- qualify business 
property.. 

There' are three-. main reasons why: 


1- In their view property prices- are low, toad the 
is are .particularly attractive , compared with. 


yields ^ , 

other types o£ inveetoent. 

2, The Gtovernment has now' declared its belief: in 
the ■importance ofra sound, property, market. 

3. Very few new developments "are how being 
started. The resul t could well be a property short- 
age when demand for shops, offices and factories 

• begins to increase once again. 

For the smaller investor-Hambro Property Bonds 
offer a ample way of getting a stake in a wide spread 
of good quality busmess property. And Hambros 
believe an investment’ .now could .- prove very 
worthwhile. - ■' ■' 


Send Its coupon today, for fiirther details'.-" _ ' 


■ ' ; To : HambTo Life Assurance, Hariabro Life Hduse. I 

Swindon SNI4EL. Telephone 1 enquiries : 01-499 0031 - I 
• I vrould-lilce to know more about . . • •! 

- HamJjlrd Property Bonds' f 
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BY MICHAEL THOMPSON-NOEL, Drumnadrochit, Loch Ness, Friday 



ills 


ILUDGEONED' by satire, Alan Scott, Press officer at the 
touted with, lampoons and Highlands and, Islands Develop- 
ruelly pursued by a million meat Board, which is based in 
okes _ about mothers-in-law, it . Inverness, enjoyed a "“classic” 
s a small-scale miracle that sighting: two stationary humps 
fessie, the Loch Ness monster, observed from a ‘fishing boat at 
as not quietly succumbed and a range of just over a mile dose 
led of ridicule. For 45 years to the deep-water ' area off 
. vihe has succoured cartoonists, Urqphart Castle. Mr. Scott had 
,v, r i ourished comedians and sus> just finished fishing. “ I watched 
. . , rt - s^iined the great Nessie indus- the humps for five to six min-' 
, T; \7. whose workforce is largely utes; then they disappeared 
■ >u '' , om Prlsed of men from the completely” Visibility was per- 

vr l ! . :!l,|; m Wia. • . . - • feet 

. , ^t'% 




itY 


ledia. 

If Nessie did not exist, Fleet • One of the commonest a!le- 
• . i.,. ' street would have invented her, gations put forward by the 

• .V;.^ % nd week, ahead of the sceptics as evidence, that sight- 

t.'ecember 9 symposium in ing£ of the monster never take 
r ""nth. E dinburgh , at which American place at all is the theory, of 
UTj sperts from the Academy of which newspapers are fond,, that 
i , !;i 1 ‘^ pplied Science- In Boston are stories-' of monsters are put 

• :i ^‘. l: fji«,q>ected to produce new photo- about by Scots to attract tourists 
.... J , ‘‘seraphic evidence of Neale’s to the area.' 

r ‘ r " fijjjristence. the shores of the loch In fact this -is a perfect 
ave echoed ' to -the rustle of example of confusing cause and 
r ^ Bte books and the whirr of effect Monster stories may 
-.‘.r .Atom cameras. attract tourists but there is no 

evidence whatsoever to suggest 
that the tourist in dmitry in the 
Highlands ' invents- monster 



Aialqi Att n nxxl 


U( r.-. 


u . 4 ‘f They are all here: the news stories. Quite the reverse:, it graphs, when, published, 1 ' are In America, the pictures have tors, have used hydrophones recorded sighting dates from and a lady also wrote that she 

'■ !' :i J'eutha and the feature boys.the plays the monster, down, and expected to provide a major 


No sign 


Left : Mr. Frank Searie. who claims to have seen the Loch Ness monster 24 times in the past- six and a-half years, and 
to have photographed It xixtLmes. Right : Castle Hrqubart. In parts of Urquhart Bay th£ loch is deeper (980 feet) than 

the North Sea. - 


mals (seals, walrusses, sea cows, 
giant otters); unknown animal 
groups; known animal groups 
that give rise to mistakes 
(otters, salmon and swimming 
deer) and inanimate objects 
(boats, wakes, slicks, logs and 
masses of floating vegetation). 

But the most popular and 
romantic theory (if biologically 
bizarre) is that Loch Ness con- 
tains a population of 20-50 
reptiles of a type resembling 
some of the giant marine species 
common in the Mesozoic era 
that ended 70m. years ago which 
has survived undetected and un- 
represented in the fossil record. 
Among such animals, the plesio- 
saurs are the most frequently 
invoked and there are numerous 
points which tie up closely with 
the Scottish reports. There are 
also points against them, such 
as the absence of fossil records, 
skeletons and dead bodies; but 
then remember the coelacanth. 


However, the Boston photo animal '--in the. loch.” 


elusive, while other investiga- the western shore, but the first serpents and never reported It, Devoted 


been subjected to “computer (underwater microphones) and 565, when SL Columba. so the pitied anyone that was related 


■'^ •'ni-^.iuch writers and the stylists most of the accounts, of sight- boost to the Nessie controversy enhancement” at the jet pro- midget., submarines, one of legend goes, drove off a water to anyone who had seen the sea- 


i,, ' J )lane-loads of stylists) accom- ings at' Loch'- Ness "come from for, it is claimed, they offer pulsion laboratory in Pasadena, which, the Viperfish, a two-ton monster that had tolled a boat- serpent. 

■ \ inied by colleagues of the visitors, not residents: >. incontrovertible evidence that a but the computer, which broke craft, was unaccountably mao on the River Ness. - It is additionally true that 

- vJj .ctorial persuasion. Television . = Three million- tourists. vMt i®? 8 !’. 'unknown aquatic animal the pictures down to between swirled round through 180 inevitably shortly after the ** extra-terrestial origin of 
• - ■*- - — r-. . . -------- - ,T,h * h,#c Loch NessT -.The 3m. and 4m. scan points each, degrees while resting at 


iuce uuuutt tuuiv>u*. It, ha Kite 

. . ,- 0:> imera_ crews havd 'flown in the; Highlands and Tciarwfs eaeh 


A82's opening, a national news- “ et ~^ e s was once considered 


-CL 


TL r i 


■om Holland and West Ger- year, and spend an estimated P h .° to graP£s were taken in June is said to have been unsure feet In- Urquan Bay. The * .‘'‘'waPh^axed"'^ two ' UughaWe; that the coelacanth 

'«r-s su violcnuy rsjs&jsr.ss!' 

"wnt citns T'T zssfszs S5r«»-w^ss ssr^-- •- * ‘ ded ~ - **• «* » « ** » ssvsimjm 

• ■ * — .i — -__l - 30-second exposures. At 


2 k . their questions. industry. There axe a few 

v »«V Of the real monster, there has monster tee-shirts, at £L2d each, George z . us * a zoologist _fairly massive collection of Eccentrics have 


industry. There 


At tiie same time, there is a 


Credibility 


overnight and species— or an 

>ui#pv a imvi, aau i l nnf a l una _ ^ _ . . 

point that Nessie began her «* European traveUer to 
sorry descent to the level oUhe '“13! °„ E 

^ eoi] oh f I#, ni# i fitpo imctpawi __ j i*. Mount i\ 1 1 1 7Tt3nj3 ro virtually on 

sen no sign p but ffiere were and a few comic^postcards- But at Smithsonian Institute, is eye-witness accoun^ of apea i t0 the monster’s" taste or hall joke C ^ ef|Uator was Publicly de- 

"" ^veral sightings this summer, that is all. ...... - reported to have said that the ?feings at Loch Ness which JJnw of smell with s^lures . J ®‘ . . rided for 25 years (salt or guano 

1 ->?ast month, • aocbrding to pictures are “good this time, indicate the existence of a large hormones underwater Apart from the 11,0017 ^ werc the “scientific” explaoa- 

, . 1 , ‘ r ‘^teran Nessie buntfer Alex Fvid^nPP ' " : a * d Slve; us a good idoi of what anii^, whose identikit picture ^ underwater 11-hts and " port l o£ s J ghtin ? 5 at J° ch *i«ns). 

. r ampbell of Fort Augustus, the ^VlUtJUVC . . these things are ” But other would make it up to dO feet SSmic! waves (to upset “e I* 655 ^ be *\ invented to if ; there Is an animal in Loch 

,' '^limal was seen by two girls, This is a poor time of year scientists have been far more long with a small snake-like crea t ttr e , s'; balance) More ^° ost tourism, other “ exp I ana- Ness, and in at least eight other 

" rt| " liversitv graduates from for monster spotting, and . the cautious, claiming that the bead, long, graceful neck, flat. j^-Antiy a cx>m outer in the tlon . s variously involve drink, lochs, too, what is it? The best 

- - j, ■ l.m ohotoprunhs arp fu**v (wafpr hlimt tail fmir Ainrun _ wiiipt«,er m tne cpvnal crvmhnlism thp pyirrpnt -_c 


sexual symbolism, the current survey ‘of possibilities was pro- 
vogue for the occult, mass hal- vided bv Elizabeth Montgomery 
lucination and genuine error. Campbell and David Solomon in 
But these propositions usually Search /or Morag, pub- 
say more about those who ad- l^ked in 1972. 


vauu- uiegR man aoout Loose 

they describe, and it is a fact P()l)|i|aj* 

thnt mnnv pvp-witnpccoc whn Mr 


• • iiotographs. . the^rTw scope,' ^JSsenCfOT something that might possibly amount" to ““ proof? but th^ Cr ^ aT ff babit patterns. 

~ At the start of October Mr. commercial expansion if* and an animal. • have been joined, over the }^ gses } pro . m ,^ e in ; vanre them- than about those 

: ‘ >udolph Lipinski, who has been when the Boston photographs Dr. John Godfrey, a zoologist years, by other Interesting ves V.^y°£f ** c ® >s that of they describe and it is a fact 
Fort Augustus Abbey for 27 provide a boost to tourism. Mr. at- Edinburgh University, says “evidence.” There are credibility, which explains why that ^ eye-witnesses who 
ars. saw it at a few yards Douglas Calder, planning direc- he thinks it very unlikely that numerous water-surface photo- the amount of true scientific believe ^ have S jahted the Possibilities put forward to 

■ nge, floundering on a sand- tor of the Highland Regional a family of plesiosaurs inhabits graphs of the animal, some of endeavour so far expanded, on animal 'are either reluctant to account for all or some of the 

' -ink in the lower pool atthe Council, points out that the tor- the loch, and a team at the which may be hoaxes, others the phenomenon is tiny in rela- ^ about for fear 0 f rjjji- sightings include invertebrates 

, auth of the River Tarff which tubus route of- the A82 aloqg Natural History Museum in genuine. There are also several ™n to its interest value or to cu]fi nr ^ u . ith WA = at ra „. foartienlarlv slant muiMc or a 
■>ws into the loch. Over the the steep northern edge oflxich London, kill-joys all, stated this lengths of cine film. P 1 © number of reported sight- 
'll ars, monks at the Benedictine Ness offers very few sites, either week: “None of the photographs In 1968, a- sonar team thS®. , 


cule, or do So. with great cau- (particularly giant squids or a 
tion. One sea captain who re- type of annelid worm): fish 
- , , . . . . „ . _ ported seing a sea serpent in (basking sharks, sturgeon or a 

• jbey have reported numerous for- Inch-side hotels or even for is sufficiently informative to from Birmingham University The first modern-day sight- 1876 said afterwards: “My re- very large species of eel)* 
• : - jhtings. a permanent and major infbr- -establish the existence, far less obtained impressive findings, ings were reported in 1933. latives wrote saying that they amphibians (such as a vastly 

And at noon on Augustfl; Mr. mation centre. • - - the identity, of the large living • although they were not con- when the A82 was built along would have seen a hundred sea- enlarged form of newt); mam- 


A plesiosaur- type creature has 
been photographed six times m 
the past six- and-a -half years by 
Mr. Frank Searle. the monster's 
most devoted investigator, who 
says he has seen it 24 times. 
He has already clocked up 
20,000 hours of observation, 
much of it from his boat, and 
believes the monster usually 
breaks the surface only hy acci- 
dent. when chasing salmon »r 
trout. His siqhtings have lasted 
an average of nine seconds. The 
closest (June, 1972) was at 600 
yards, the most convincing 
(July, 1974) at three-quarters 
of a mile, when accompanied by 
a student, Aliss Linda Tail, he 
saw a whole neck and head. 

Are there plesiosaurs in 
Scotland's fresh-water lochs? 
According to Mrs. Campbell, it 
would be wrong to claim that 
there is any “proof.” But there 
is easily enough 41 evidence ” to 
justify further, vigorous investi- 
gation. There are also ethical 
questions to be faced up ton. 
According to Mrs. Campbell: 
“Are we prepared to preserve 
a species unknown, unseen and 
unrecorded, nr do we only see 
preservation in relation tn our 
own enjoyment of our environ- 
ment? 1 ”' Perhaps That is the 
question that should be 
examined on December 9. 


LABOUR NEWS 


Ford craftsmen 



BY LOREUES OLSLAGER, LABOUR STAFF 


tOUT 4,500 craftsmen in- "the representation for. All workers 
" rd Motor Company — half the in the Ford, machinery. 

’• tiled labour force — staged a . The craftsmen complain that 
' ien strike yesterday to demand, they are totally outnumbered by 
■- (ter representation, in tbe representatives of .unskilled and 
. > ra pa ny's negotiating machinery semi-skilled workers on joint 
management " was exhorting works council and on the Ford 
Joo officials and .qtewards to conveners committee, which is 
prove the quality of work and taking on an Increasingly im- 
oid stoppages. . portent role. -in management- 

production was only .slightly union rel ation s. ’ 

-‘■'ected by the one-day strike, .The craftsmen's unofficial com- 
- . company said. But output at mittee would welcome a com 
.- ' XJS Halewood* body plant was P?«ely separate - negotiating 
. .r:sr^fC?j and efforts wUl-bi made next machinery, ami Mr. .Reg Bin*, 
to make tip the loss. -an executive member of tbe 

: . xo ■. . . * ‘ . - . Amalgamated Union -of Engin- 

craftsnmn are^reatMilng 'pe^g v/orkers and secretary to 
consider s one-week protest ^ NJNC, told the demonstra- 
virej^.ir^ke early lie^L year- • -tors that some such a develop- 
>.■ bout 700 crafteraen --from 14 meat Semed inevitable. 
:'-. J :^j?'’’:£'3G , rd plants demonstrated out- The company, which is discuss- 
Vke the London hotel where jpg possibilities for greater' lay 
Terry Beckett,' the ma naging representation on the council 




• v“- m. . o wan .wiuv- 

Rector, was bri efin g members j with the onions, is opposed to its 


the NationaT Joint N ego fiat- split-up, and so is the. .dominant 
'Vgjjg! Council and :j*bny^iOFS-^.on TGWU.' MT. Evans said .that a 


company's present 1 situation possible way .out would be to sfet 
prospects^ for' the future. up a special sub-committee for 
-s? i (jrbe demo nkrators -booed as the skilled workers. 

’ i Uh. Moss Evans, the Transport , .He estimated car sales in the 
a General Workers' 


^ ' Vrfi General Workers' Union UJL this year at lJHBu 400.000 
IS^^i'Hirman of 4he NJNG, .told b$lo<w.4973 levels.' By 1977, sales 
that a special two-day; con- .could' reach:' L3m.. but any sig- 
; ^-^^ ence would be held next nificapt 'improvement would 
r nth to discuss “adequate occur only later dunhg that year. 


Produetion is resumed 


it Cowley plants 


BY ROY RO pee, IAROUR CORRESFOND04T 


vnSH LEYLAND’S ear body 
1 assembly plants ^-Cowley, 
lord, resumed normad produc- 
n yesterday wthen the; 120 
•rat ora whq walked out from 
body plant'on Thucsdai', re- 
ned.to allow negotiations on 
lr manning dispute, 
assembly plant management 
1 local union officials opened 
« aimed at resolving a. long-- 
nding regrading claim by 
engine tuners— one or ■tne 
ee regrading demands 
eatening production at the- 

1 lone of the parties involved 
'i prepared to comment on 
! terday's negotiations, whioi 
1 i involved officials of the 
j risory. Conciliation and ArbS : 

! ;ion Service and which are 
! ■ to resume shorts' 1 . It “ 
lerstobd, however, that some 
! gress was made. . _ . _ 

. artier this year an ACA5 


Inquiry panel suggested a com- 
promise' settlement with . the 
toners,- 1 who- were seeking 
skilled status 7 being put into a 
special ' '.semi-skiSled category. 
The -management so far has felt 
unable to implement the find- 
ings 'for fear of starting similar 
regrading demands '-from other 
groups and because the Trans- 
■port -Md General Workers 
Union* has declared its., oppo- 
sition to the recommendation. 

British Leyland wants to dis- 
cuss tile Issue in* the context of 
a complete review of the wage 
structure for the Cowley complex. 

0 .A strike by .seven internal 
drivers at . Leyland radiators 
plant In ‘ north Oxford has 
caused 280 workers to be laid 
off indefinitely. The company 
said ‘ that more workers were 
likely to be laid off if the strike, 
over a claim for upgrading, con- 
tinued. * 


Construction orders 


slip in September 


BY MICHAEL CASSELL 


THE VOLUME of new work 
being taken on by the construc- 
tion industry fell again in Sep- 
tember, giving further weight to 
forecasts that tbe recession in 
the /baikling sector would cod'; 
tinue next year. 


Provisional figures from the 
Department of the Environment 
show that the value of orders 
at current prices won by build- 
ing contractors in September fell 
from - the already disappointing 
August figure of £517m. to only 
£508m. 


Jn the third quarter erf this 
year, new orders rose on a con- 
stant .price basis, by 13 per 
cent- on the second, quarter. But 
thiJy were still 3 per cent down 
on the same period a year age. 

Orders in some sectors showed 
improvement over earlier figiu-es, 
but there is still no evidence of 
any, significant upturn In con- 
tractors' business and prospects, 
generally must remain discourag- 
ing.''. - 

For once, housing showed itself 
to be -one of the brightest spots. 
According ■ to the Department, 
orders placed m September 1 were 
ah Improvement on the previous 
month, public sector contracts 
reaching £140m. at current 
prices, compared with £86 m. in 
AbgnaL and £126m. In July. 

Private housing orders rose 
from £S8m. to £97m.. but this 


is still lower than in. earlier 
months this year; ; 

Local authority . bousing con- 
tracts in July-September were 10 
per cent, up on the previdus 
three months and 21 per cent 
above tbe corresponding quarter, 
last year: 

Private Infusing orders in the 
third quarter were unchanged oh 
the previous three months but 
were 20 per cent up on a year 
earlier. 

In the -public non-housing 
sector, orders In September .were 
provisionally valued, at only 
£149m. compared with £22 Lm. in 
August which' was a disappoint- 
ing month. 

But public works contracts in 
the July-September quarter were 
up 22 per cent, on the previous 
three months and 11 per cent, on 
the third quarter last year. 

Private industrial orders in 
September were valued at £53m 
at current prices, a fall of £I3m. 
from August. In the - third 
quarter, orders in this sector 
were 11 per cent, up on the pre- 
vious three months, but 47 per 
cent, down on the third quarter 
last year. 

Private - commercial contracts 
were worth £69 cl, compared with 
£57m. in August in the third 
quarter, they were 16 per cent, 
up on the previous three months 
but 22 per cent below the level 
in the same period a- year 
earlier. -- 


Ayon in U.S. deal 
to boost tyre exports 


BY TERRY DODSWORTH 


AFTER ITS £10m, export agree- 
ment with Trelleborg of 
Sweden earlier this year, Avon 
Rubber is set to expand tyre 
exports to the U.S. in a deal 
described as, “ substantial.' 


An/annOuncement is likely Jn 
Je Ne 


3ull dockers going into business 





LL docker?’ unofficial shop, 
voids' committee said yester- 
that they were planning to 
rate, the Docks Board’s con- 
ier groupage depot on ■ the 
t*s King George Dock from 
tday- 


Tbe Docks Board ' closed the 
: depot .yesterday., because of a 
fall-off in trade.. - The shop 
stewards’ committee .is’, register- 
.mg' a company to be known as 
the Hull Dockers Labour Com- 
pany, and they will become port 
employers. . 


the New Year, with the deal pos- 
sibly involving Armstrong Tire, 
with which .Avon already has a 
technological agreement, and 
other manufacturers. 

The .negotiations give yet an- 
other indication of the . present 
Avon management’s determina- 
tion to retain -tyres as the major 
product of the group. Earlier 
this year a boardroom dispute 
broke .out at the company over 
this policy and Mr: John Swan- 
borough, the -.managing director 
and another senior director 
resigned • because their fellow 
directors 'refused to reduce the 
company's dependence on lyres 
as -quickly as'-they would have 

liked. 

Since , then the company has 
announced poor results for tbe 
year, making a pretax loss of 
£502,850 . (against profits of 
Sl-Sm: last year), on a turnover 
of . £71.9m. -.- 

It is also- closing its wholly 
owned hope manufacturing plant 


at Tessenderlo, in Belgium, be- 
cause of the downturn in the 
European car market 
1 The agreement with Trelle- 
borg runs for four years, and v ill 
generate at least £2. 5m. turnover 
a year and create 250 new jobs. 

Oder the 'agreement with 
Trellebocg. the.Sivedish company 
will cease its . production of 
radial car tyres and hand-over 
the moulds to Avon, which will 
then produce the tyres.. at a. rate 
of about 250,000- a year. 

While the company’s commit- 
ment to the tyre industry is cm 
phasised' by Mr. Peter Fisher, 
managing director, Avon is also 
hoping to increase its exports on 
the industrial products side to 
Western Europe, the U.S. and 
Japan. - 


Guide to Act 


A GUIDE to the -Employment 
Protection Act by John Hender- 
son, has been published by the 
Industrial Society. It comments 
on the various clauses of the 
Act, and can be obtained from 
the Industrial Society. 48 Bryan- 
ston -Square, London, W1H Sah, 
price £1. 



The largest special selection of 
used Rolls-Royce and Bentley motor cars, 


HOLLS-HOYCE 


F0UR-D60R SALOONS ' 


FOUR-DOOR SALOONS 


COACHBUILT 


1974 ( Ang.) Silver Shadow Long Wheel- 
base Saloon without Division, Peacock 
Blue with Dark Blue Vinyl Roof and Grey 
hide. 

Recorded mileage: 5,000 £17,450 


1974 (Ang.) Silver Shadow Saloon. 
Shell Grey with Grey hide. 


Recorded mileage: 7.000 


£14,250 


1975 (Oct.) Stiver Shadow Saloon. 

Peacock BlOe with Magnolia hide. 
Recorded mileage: 2,000 £15,930 

1975 (Feb.) Silver Shadow Saloon. Silver 
Mink over Seychelles Blue with Dark 
Blue hide. 

Recorded mileage: 2,000 £15,500 


1974 (Mar.) Silver Shadow Saloon. 
Peacock Blue wltlf Blue hide. 


Recorded mileage: 15,000 


£11,950 


1974 (Feb.) Silver Shadow Saloon. 
Silver Mink with Dark Blue hide. 


Recorded mileage: 15,000 


£11,950 


1975 (May) -Silver Shadow Saloon. 

Silver Mink with Red hide. 

Recorded mileage: 3,000 £14£50 

1975 (Jan.) Silver Shadow Saloon. 
Seychelles with Beige hide. 

Recorded mileage: 8,000 


1974 (Mar.) Silver Shadow Saloon. 
Walnut'with Magnolia hide. 


Recorded mileage: 30,000 


£11,500 


£14^00 


1970 (Oct.) Bentley T. Series Saloon. 
Tudor Grey over Shell Grey with Light 
Blue hide. Recorded mileage: 44,000 £6,950 


1974 (June) Rolls-Royce Comiche Ton- 
verlible by H. J. MuJlmer. Park Ward. 
Le Mans Blue with Dark Blue Hood and 
Champagne hide. 

Recorded mileage: 2.000 . £21.950 

1972 (Nov.) Rolls-Royce Phantom VI 
7-Passenger Limousine by H. J. Mill liner. 
Park Ward. Deep Indigo with Blue hide 
to front and Blue cloth lo rear. 

Recorded mileage: 5,000 £19,950 

1971 (Aug.) Rolls-Royce Phantom Vi 
7-Passenger Limousine hy H. J. Muliiner, 
Park Ward. Midnight Blue with Blue hide 
to front and Blue cloth to rear. 

Recorded mileage: 30,000 £14350' 

1973 (Jan.) Rolls-Royce Cornfche Two 
Door Saloon by H. J. Muliiner, Park Ward. 
Astrakhan with Tan vinyl Roof and 'Tan 
bide. 

Recorded mileage: 32,000 £12350 


J % 
|'P 


We currently require to purchase low mileage Silver Shadow and Comiche 

. motorcars. 


.Jk:k Barday Limited, EstablishedT926^ the world's largest distributors 
of Rolls-Rc^ce and Bentley motor cars. Berkeley Square, London>WLTel: 01-629 7444 
A member of the Dutton-fbrshaw Group. 
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COMPANY NEWS + COMMENT 


Granada profits increase £lm. to £14.2in. 


FROM TURNOVER ahead 

£t“S7m. to 1119.38m.. profits of 

Granada Group rose by just over IHDE3 

flm. in 114.24m. in ihc 3 car 

ended SepL 27. 1975. Company 

Substantial increases were B _ T „ (Edward) 

obtained in television rental and - — — — — 

publishing, but there was a set- Bibby & Baron 
back in television contracting. Burton wood Brewery 

TV rental overseas results have Crosby Spring~ 

been consolidated and appropriate ' — 

adjustment made 10 show 1974 Fair«y __^_ i 

figures on a comparable basis. Gordon (Luis) 

Earnings are shown at 7.91p - 

(T.tUpl per 23p share. The final : 

dividend is l.tlT.ip net to nuke High Duty Alloys 

2.575P <23»i7pl. __ h „7b;,w. 7 


Lake & Elliot 
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TV Ki-TMal O K. 

ss:n 


Ovrrsrjs 


-47U 
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Ptaxtens (Srarboro') 

16 

1 
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5~ 

Smart (J.> 
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6 

Scar Offshore 
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2" 
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3" 
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16 
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comment 


30 Burtonwood 
- mid-term 
; expansion 


Alloys Forgings, and High Duty 
Alloys Extrusions. The changes, 
which ' follow divsiona lisa lion 
earlier, this, year, will take effect 
o,_, r«i from January 1 next. 

Page_£°l. ^ hefld Qffice of Hj g h Duty 

16 7 will remain at Slough. Iferks., and 

14 i" the existing ■ subsidiary. Hidutex 

Engineering, Reddltch, will con- 


Rediffusion 
£6.72m. at 
halfway 

On a turnover up from £43.1m. 
to £5$. 6m., group pre-tax profit 
of Rediffusion improved ■ from 
£&5m. to £S.r2m. in the half year, 
to September 30. 1975. Profit for 
the year to March 31, 1975. was 
£14J16m. 

The charge for tas for the six 
months — £4 JZ3m. against £3.72 m. — 
is high in relation 10 the profit 
'mainly because' substantial losses 
continue, as expected, in Hong 
Kong apd cannot be set off against 



The Financial Times Saturday November 29 1973. 

Manganese retorns 
to dividends 


depressing 


Also announced are the results 
of the two subsidiaries. Robinson 
Rental I Holdings) and Barran- 
quilla Investments. 

Robin-on' « turnover expanded 
from £:,'9.7:lni. In £44.7 1 m, and 
pro tils uerr £2. 12m. ahead :il 
£S.52m, including X4RO.OOO 
(Iiil.OOii). surplus arising on re- 
placing ihc mmor vehicle fleet. 

Famines arc slated at l$.72p 


■s j- hJSSS gj;^7 a ,riu U sras 

oblera and the shares ^ j or (be year takes 

.0 the yield js, 1- per £370.000 compared with £239.000 
■ears scars Pf D,a learns th e net balance ahead 55dSTp,iS”: 

Cars ' - from £220 J40 to £254,340. Shan- assuc. . 

• comment Ta talma 

Minority 

Buoyant summer beer sales 31 Atu-ibmabla — 
pi 1 Burtonwood Brewers' resulted in 2 

''blU^WfldTl'Wn a sales volume increase of around 

YY ilYI YY 11 6-7 per cent., and a value gain of 

^ 26 per cent., but margin pressures ■■ 

ra T Vfn f* he/d the profits advance to 25} per f J» j fa 

M.L Old! cenL During the summer months, JJlIjriU 

__ Burtonwood's beers (accounting 

(BH-nli rivrn for four-fifths of outlet sales) were ¥j) wur - 

V Jfl ISlLlirtl selling faster than the national fl/j M 

lines, but in the current six 



Six monlh7 


3975 

1974 


■£000 

roon 

Turnover 

....... .58^00 

45. UH> 

Trad nut profit 

3 Ml 

1.243 

Shan- aisuc. 

778 

1 irt 

Profit 

4.719 

6.503 

Tara 1 mu 

4L231 

3.719 

Minority 

tot 

'219 

Atwibmabla .. 

2M8 

See Lex 

3JXM 


Lord Bernstein, chairman of Granada Group. 


DIVIDENDS ANNOUNCED 


(14*150) T*er 20n share and the AS THERE has been a "fairlv months sales volume overall is 
dividend is 4i»2n< 3.957p). the final drastic' downturn in 1 the market expected to flatten out and the 
b^in-* *» ip for supply vessels and tug* in ihe rate 0 f profit* growth to fail to 

, .. North Sen and worldwide. Star around 8 per cent. So pre-tax 

BarranquiHa is Stepping UP lls ofTsharr ServiTP^ mav not fiiiilf 1 nrniti^ mhU mnnh' rn fl7m fnr Vho 


Bibby & 
Baronloss: 
no interim 


Granada Group ... 
Home Brewery ... 

Lyons Irish 

Manganese Bronze 


• Robinson Rentals 2.1 

MANUFACTURERS OF paper, TomkJnsons 3.6S 




Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

for 

last 

payment 

payment 

div. 

year 

year 


1534 

April 1 

14.77 

25.33 

23.74 

.tot. 

•Nil 

— 

0.8 

— 

2.71 

..inr. 

0.5 L 

Feb. 6 

0.51 

— 

lifiS 

.inL 

2.1 

Jan. 6 

2.1 

— 

17.S 

.tot. 

1.1 

Jan. 29 

1.0 

— (a) 

2.51 


1.07 

April 1 

1.03 

2.37 

2.22 


3.0 



— . 

3.7 

3.7 

.int 

1.73(b) 

Dec. 15 

1.75 

— 

6.75 


Oflo 

_ 

Nil 

0215 

0-37 

h)“'. 

3.33 

Jan. 12 

3.33 

5.9 

5.9_ 

.inL 

o.ss 

Nov. 6 

0 88 

— 

5. >57 

inL 

1.0 

April 

Nil 

— 

3.75 


2.1 

.April 1 

2.02 

4.22 

3.96 


3.68 

— 

3.6S 

3.68 

3.68 

.inL 

0 33 

— 

— 

— 

— 

inL 

0.38 

Jan. 6 

0.3S 

— 

0.8 

.toL 

1.4 


1.31 

— 

2.9t 


Derore tax was iiwu-uuu (abmumii. searle- h»tr vast in gnmemher 30 is75 Dividends shown pence per share net except wnere ouierwisi 

A |«ror<*<sinnai valuation of pro- In t |„. six months ended SepL rr% -m » and is omitting. payment of an in - r * ' en r t ; * a nef or" aca uisUton* 0 issues** U (a ) 2 SL2; 

perlics on ihe basis of open 3fl in7 .-, profit has advanced 23 l AlYlS/lflCflllTC interim dividend. ■ compared with pan'i^Ti rn^firnss throughout 

market values as at July 4 1. 1 10. pcr roil | lo iesi.000. Mr. Searie X Cl I ■ 1 BVfl 1 1 j UIIj o. 9 o net ner 25p share. forecast on increased capital. ( g — 

shows a total '‘slue of _4«.4^ra. dws noJ believe that the demand The directors hope that condl- 

£n m ,n-- :se H ten . er downturn will have a longterm rilunmo tions will improve sufficiently to , 

30. Ifli.i. of The directors c fTpr-t on the offshore sonn.-cs LIJ consider a dividend at the end of September and is now beginning in turnover from Frs.,.4 

do no! consider the lower 'Muu- irsse j industry' but it could affect the financial year. For the year a major chaogeround in the poly- Frs.7.267m. 

tinn represents a permanent pro fl ts f or {jj, e second half. AAA ro March 31, 1975 a total of thene division which has The directors say that 

diminution and- hate decided not sun _ lv X I 1 llfl ? 2714210 was paid from a profit of increased its concentration on the represent net operating ri 

,n make any alteration to the *lnce jjj^e^delirored and ^ UV ) VVV £713 m. " more profitable high-density tr.gs. and exclude transactions 1 

current book value. all hate hcen ouJratin" on ON A TtTtNOMER up from £7.92m. Trari | ns conditions remained Demand for paper bags, which oil industry or the compar 

At ihe bcginninc of this month p hart0P l0 various oil companies t° «JBm- pre-tax profit of carpet di ffi cil jt well into the second half has suffered price resistance from 

a scheme of arrangement was _ nd contractors in the North Sea. manufacturers and spinners. Tom- of 1975 and }t haa taken time t0 both the sugar and flour indus- 

announced under which Robinson w s h'' i ‘ v a - EOod kiasons (Holdings), fell sharply adilJ s t the directors say. tries, is now beginning to pick up PrOflPITV 

will become wholly owned by f elv Irn and haie contrlhiited a ^om £603.000 to I2SO.OOO for the Af - the moment t hc least and the group is hoping that cost l 

Grjnada. An offer had already substantial proportion of the year 10 September -<.1975, after acceptable sector is plastics, where savings resulting from the recent t j • a. 

been made 10 Barranquiila but Rr0 up's £468 000 Operating profiL a downturn from £339.000 to the recession has been prolonged changes will bring the overall iUVBStlUCIli ‘ 
there i« still some 23 per cent, of ™ up ' 5 " "T" “T; ill5M0 Ior «*“ flrst 25 and in which “-drastic" ^e-organi- level c ’ os « to break-even 

■ dqH ii n i .-,,.»rLU 1 Air SPilflP sAV.s SOmC nine A«i*ninnc nnc 9^n charts .1 « .. »»_. a Ku rhf> vnar.pnr! Hnu'pvpr a fnfl 


hlff "Sar ^ imember -6 1975 Dividends shown pence per share net except where otherwise stated, 
half year to September s»0. iaia. *Eauivalent after allowing For scrip issue. 7 On capital 
and is omitting, payment of an j ncreased r jwbts and/or acquisition issues, (a) 2.S125p final 
Sn™ ™r ^ S 'h a T Pa " SSSS on increased capital, (b) Gross rhrooshont. 

The directors hope that condl- “““ 

tions will improve sufficiently to , , 

consider a dividend at the end of September and is now beginning in turnover from Frs.,.4»im. to 

the financial year. For the year a major chaogeround in the poly- Frs.7_67m. 

to March 31, 1975 a total of thene division which has The directors say that figures 

2.7i42in was paid from a profit of increased its concentration on the represent net operating revenues. 

£713 483. - more profitable high-density tr.gs. and exclude transactions with the 

Trading conditions remained Demand for paper bags, which oil industry or the company itself. 


PROFITS FOR the year ended July 
31 1975, from Manganese Bronze 
Holding* show a £W>,m advance 
lo £822,135- But after P r °\J? 1,nR 
£2.1Sm. against _ Norton ' ‘Ultw 
Triumph there is a net loss ot 

£1.69m. . ... 

Dividends are resumed with an 
Oj 25 u net payment. The previous 
distribution was an Ort>rop interim 
in respect or 1973-74. 

Before the provision— treated as 
an extraordinary charge— earnings 
are stated at 4.02p tl-ip) per -on 
siiairCa 

The £2.1Sm. provides in. Tull 
against the balance of the invest- 
ment in NVT and for all antici- 
pated liabilities relating thereto. 

Results' of NVT, in which Man- 
ganese has a 49.9 per cent, 
interest, are not included. 

1571-73 19*71-7! 

Turnover 1 W.-MSK 

mtcivtn paid ra'i-s U 3 ^I! 

SS5JT* 

- CrL-dit o'hor It-Jms. , rrmil- 
A valuation of properties h.is 
Thrown up a surplus of 
Resenes at July 31 nmounted to 
Il.GTra. ifl.TGm.l. 

See Lex 

Tranwood 
first half 
downturn 

TAXABLE PROFIT for the half 
year to Jiily 3L 1975. or Tran- 
wood Group fell from £439,000 to 
£137.000. but the directors expect 
an improvement in the second 
half. Turnover 'dropped from 
£6.0 i in. to 14.99m. 

The figures have been adjusted 
for the acquisition. now 
announced, or Plastic Disposals, 
a pri\*ite company engaged in 
ihe reclamation of plastic Waste 
from scrap male rial, plastic com- 
pounding and thc extrusion of 
various grades of plastic film for 
(he packaging industry’, wilh effect 
from February 1. 1973. Purchase 
consideration is 600.000 Ordinary 
shares of Tranwood. 

Net tangible assets - of Plastic 
at July 51 amounted to about 
£43,000? Its business is comple- 
mentary to that of Tranwood's 
packaging subsidiary. MJ Mastics, 
and its turnover in the first half 
was £92.000 on which pre-tax 
profit was X1SO.0O0. 

Tranwood was formed by the 
merger, earlier this year, of 
Tranwood and Benson's Hosiery. 
In May the directors reported a 
combined pre-tax nrolit of £749,000 
for ihe year to January 31. 1973. 
Net interim dividend is 0.325p a 
share. 

The directors say the printing 
division achieved increased turn- 
over and profitability. The distri- 


bution and rdair division mj 
tinned its trading and PcoflUKu 
after taking into accomiTfS 
policy uf 1'tfdiirui-s act 11:1^3 
luting to importing and wh^w! 
ing household goods in 
hosiery division of BeQ.soifc *3 
resulted in a X29.DCQ writers 
of stocks. - n 

Packaging division results ^ 
as anticipated- been well ^ 
those of the comparable 
last year with margins se^tj, 
reduced. 

Demand f«r plastic .shceti*, 
now increasutg :is a res,ult of 11 
earlier rfcslodcing by packMi 
division customers. 

At a news conference, thc'db 
man, Mr. H. A. Balnbritigt E 
signs of improvement were * 
apparent. Margins were imprbvi 
nn the packaging side, vhitb-v 

been, badly hit in the first L 
It was planned to expand distu 
lion activities into Europe. ■ 

Home 

Brewery 

growth 

TRADING PROFIT of Notrmjtt 
based Tlome Brewery Ciunpain, 
creased from £2,131,000 
I2.59n.lMJ0 in Ihc year to Septq 
ber 3l>. I9i-i. but other incte 
contracted from £569,000 
£421.000. 

A filial dividend of sp p«* « 
share makes a samc-again jS 
of 3.7p. 

iw«3-»a 
irn a 

Trad (MS prams 

oiln-r irn v-me Cl ' 

Surplus dlJW-’l! .... C < 

Tavali-n J4U K 

Ri-lamrd suh idilrtv-S C '. 

Net prom parent | I 

Luis Gordon 
hopes for 
dividend 

Mr. R. \v. S. Plum ley, chains 
of the I.nin Gordon Group 1 
sherry, wine and spirt impone 
and distributors, said at the Ed 
that progress so far made Id 0 
second six months made 
possible to report that the cm 
pany would return to proflt i 
1975. 

This would effect a tum-wa 
from a final loss of some £2464 
sustained in the eight 
ended December 1974. 

In these circumstances, ft 
Board would hope lo be In, 
position in resume dividends t 
recommending a “ modest "r 
ment for the year 1975, 2 
Plumley added. 

The meeting was called 1 
approve an increase in borrom 
powers. 



UNIT TRUSTS 


Investment 


™ £115.000 Tor the flret 25 weeks. which “SmUc" re-or-anl. P re ‘ tax level c,ose t0 break-even 

Mr. bearle says some nine stated earnings per 25p share sa ti on is nroceedinp by the year-end. However, a full 

vessels are due lo come mlo for the j^ aP dropped from 10.9p However, the cash’ flow position recovery looks a medium rather OrGHfCSS 

service in the current year — 4 t0 4 . SPi The dividend is'3.675p is ntfslSctorv an“ nffrentl7finn th an short-term prospect Tlie 

supply ships. 4 tugs and 1 barge-- net . a s before. Holders of 275.000 h being nndc Sward! shares fell 5p to 33p yesterday Property Investment and 

to make a total fleet or IS. As at 5hares have waived their right to ? e ™stablishm” profitabiUty Utey mdicaUng a market capitalisation Finance reports a group net proht 

September 30. the group had out- the fina] apart fnjm 0 . lp reestaousnmg promaomtj, iney of £L47m# for lhe company . of mooo compar ed with a loss 

standing capital commitments of S hare. The aggregate waived Hairreir of £5.000, for ihe six months lo 

i V" 1 -. for , which finance or amoun ts to £9,831. w* . September 30. 1975. There was a 

£.Um. has been fixed: a further 197 4. ra 1913.74 s*n no* lI/SH; ftw , loss of £1,441.000 for the year to 

£3.tini. should be arranged shortly, tm mo rummer s.sts 9 .&* yy HllfflTI I\0PQ M^rph at tots 


there i« still sonic 23 per cent, of ” ,, „ .' 1115.000 Tor the flrst 

its capital outside ihc group. Mr - bearle says some nine stated earnings pe 

Sec Lex \esse\s are due lo come inlo for the ^ ar dro pped 

service m the current year — 4 t0 4S Th e divide! 
supply ships. 4 Up and 1 barge-- nel a before . Ho]de 

1° ”* k !L a * p ft u, , fleet ° r 1S u V shares have waived tl 

riaxton s 

rimvn hv — «• 

UU ?T II R> y £3.6m. Should be arranged shortly, 

p s' 'T/XA leaving the group to find £l.om. Turwurer - 

T 7 1 01 1 All but two of the vessels have imvsmiem income"”!'.":.-: 

chrAJmJq i \J\J been contracted to be built on a Di*. imcrcsi 

PRET.VX profit of motorcoach 

builders. Plnxlnn’s (Scarborough). Sf* ^E! 031 

shows -i r fi.l 7tK) contraction at delivered in the New \ ear, firm Dividend 

£78^ 0 1 3 for the 1 ear to *Au” ust 31 contracts have not yet -been Rewtnod . 

£.8h.01o for the jeax to August -1, fw }he rerna l nder . Drorenatfon prorided 

1H,a - _ . il,l. n n n h lh a .h,irm^ n n« VilSll MOW . 


M & G Trust offer 


D.lp Tier ot jti.4, m. tor toe company. 0 f £33.000, compared writn a loss 

waived Hairreir of £5.000, fnr the six months lo 

1B73 1974 . September 30, 1975. There was a 

1974-75 1975.74 two £*» TJ _ _ J i 0 ss of £1,441,000 for the year to 

» S55SUr=::::: r.r. *S *5 William Keed m“ch 3i. 5f3 

St -as lm-resr 11s "so - - . In view of the results and the 

7 IB Fjrtra ordinary credit ... 84 — hnlriQ BirCT progress of the business, the 

8 9 Pretax Nm «» *ao IIU1U5 £11 directors hope to resume divi- 

“ fS 5“H? h ' =« ^ . re P- A - dends in respect of the current 

•is »i 'Prafi* t Debit. • hal; nroflt year - The last wa t 

t94 fls ^ Mnmmont x 1 U1U interim of 2Jp net per £1 share 

iSj - Despite significantly higher de- _ . 

m W After a 25 per cent, drop in the preciation of £119,429 (£868.643) 


Half reir 
1975 1974 

£•00 £030 

8.878 9.5« 
-S3 299 

IIS RO 

84 - 

4U *260 


s William Reed 
Ji holds first 

i?.< 

“ half profit 


1875. arro.itiiM .vr « ire «c..«w.ub.. t „ 443 After a 25 per cent, drop in the preciation 01 £119,429 (£868,648) , lue 

When reporting a fall of . A * ***** merest other than on dehen- second half of last year, Bibby . William Reed and Sous, textile Mfj er £48.000 (same) ■oa" stock 

£ ms. Lion io £140,000 at halfway the "f^at problems here, the (rates wtm. t After no.ooo iraJved. . and Baron’s downtrend has manufacturers and merchants, interest and £138,000 (£4S4,0(W) 

directors said they anticipated obtainable are ^likely to 1 be d^ - . , . accelerated in. the current year maintained its pretax profit for interest payable. Turnover in- 

thai thc second hnU would pro- prc *®^ d comparison with the . __ with a £0.7m. turnround to losses the hall year ended . September creased from £1.07rn. to -1.45m. 

duce " satisfactory " results. recent past. Hlph J III TV in the first six months. The main 27 at £159,712 agajnsl £155,044. In Croup assets total £-L92m. 

1974-rj 1973-74 An interim dividend of 2.8p net *r?“ J offender has been the polythene view of the difficult trading con- f£4^7m. at March 31. 197a). in- 
i' 1 per 50 p share is declared, .payable All-.™. division but the group has also ditions, the directors consider the vestments included at marxet 

Turnover >.3(v9is 7.J4.i.o.jo December IS. and -the directors AU OYS- ' ~ . suffered losses on the paper bag results satisfactory. value were £701.000 (£1.19 1,000) -r 

„ nr, wiaiv a'nm h °P e tor ' a ,olal n °l tower than * - side; elsewhere, although demand Current trading conditions net assets j»r share iMpfl lop) 

pre-ux prort 44i mr the Sp indicated in the prospectus.' Activities of High Duty Alloys, is generally depressed, B. and B. show little sign of improvement ^nd fully diluted 122p (I23p). 

V-I rrniit . 7«!.1K riwnrs Thc bulk of the 10m. Ordinary Hawker Bideley’s metals company, is still showing profits. The and the directors do not .feel 

The dividend, which is held at shares is held by some SO institu- are to be undertaken by three new group has already cut back on inclined to forecast for the second -bi a J T>- 4. 


Prc-ux prom wiVT 44i nr indicated in the prospectus.' Activities of High Duty Alloys, is generally depressed, B. and B. show little sign of improvement and fully diluted 122p (123p). 

VI i-rnm . 7«!,1 K :im!»i 7« The bulk of the 10m. Ordinary Hawker Ride ley’s metals company, is still showing profits. The and the directors do not .feel 

The dividend, which is held at shares is held by some SO institu- are to be undertaken by three new group has already cut back on inclined to forecast for the second - T9- 4. 

5 W»23|I nrt per 23p kharc with a tions. none of which owns more wlioUy-owned susbidiaries— High paper bag capacity with the half. r^fiWflrfS oBtPS 

final p.iviueni of 3.33p. is being than 5 per cent. Duty Alloys Castings, High Duty closure of the Widnes factory in . They are reverting to interim *^**«,*<.j 

'dividends and have declared a ■ •« 

Results due next week ■ SwHeSIsB ** 

. . . ... , cent. . gross, against 15 per cenu 071111152 

Thc leading company on the fufl-year total up lo between Lynns must be the very high level number of. cancellations in the Halt-year © 

ro’-ulli fi-ii next v»cck i< British £54-£55m. on Thursday (£49.4m.l. or interest charges. Though some shipping market Anyway, what- 1 ® ,a ,3T4 Edward Bates and Sons, Ihe 

Petroleum, followed bv Bass Char- Lacor. in JJ’bich I lie group is a analysts are going lor a trading ever the results, shareholders' 5a| M i.S7^,9i7 . i.ku.tos London based merchant bank, has 

rincirtn md Pilkincion. market leader. >fi..u!d have done profits increase of lo per cent, attention is more attuned lo Trad nw prom 347.*a 314 sw arranged 8750,000 finance for 

nnv.um ,»nn 1 umnfiiun. -* ou well. whil»- the reduction in double this year, a fa. 1 in interest charges, nationalisation than profits at the Depredation 124.45 ? sc.ms Invent Incorporated of Hmndnn in 

featured are J. i.jniw. along with running costs associated with the reflecting lower rates rather than moment. S-?f8 - be used f cr drillin" wells nnder 

Swan Hunter and W. II. Smith. Runcorn brewery (estimated at a reduction in borrowings, which A substantial recovery is i^, e f T s L r ” jS'S! an agreement with 

The Hurd quarter results rrom last year) is also in Bass's arc still around QOOm.. could expected 10 be shown by W. H.-£ ar SreTiax Resources Inc. which covers leases 

HriiMt Petroleum look bound to Livour. Howcter. any write-down mean a pretax rise or h0 per ^cenL Smith's interim figures, due next N« profit tb.tis iid. 144 of mOQOO acres in seven West 

h -; ‘ .Thin of claror stockH could knttck a On the irudins from the U.K. ^ull Wednesday, against the first eight Dividend 24 .mo - Texas count 

>hon that he uri up ,.s mill bump. couple of mi , Iion pounds ofr the looks rather flat: if is true there months of 1974. when profits fell _ . . , Invent S comm n.eH drill in 

a.ong Hie hottom of ihe pro- pre-tax figure. has been a -good summer Tor the by 44 per cent, below the previous . The croups long leasehold and ar I^ Vj, rf'!,,? 

fits cycle, but then this year has The depression in world house- icc-crram . subsidiaries,- but the vear. A recovery in margins is freehold properties have been re- f ur ,h’p P on - L-oii opuon 10 ur,H a 
already been written off by thc building and motor industry mar- summer period for these iniererts the key to the performance; but valued, resulting in an addition ls ; . , , 

marke: a< regards eanungs any- kets. coupled with herty losses in will not be consolidated in the nension provisions this time capital reserves of £170,000. , les J}' . . a,so a Ereca 

w.iy Trailing 111 the majur mar- U.K. TV glassware and flat glass ime rim result?. Overseas seems to i£0.Sm. last year) may be set after corporation tax. Jr ' VT ^ -?i- ninR v m r cSi r 

kcis remains flat, but increased in Australia, resulted in a £20m. be ihe main area of strength, and against interim profits rather than There wore extraordinary items ,,n ^ nce top ihe a ruling or tlie 90- 

crude oil margins, nnci some reduction in PiikiugtonN pre-tax overall half-time profits on U'ed- the second half's profit So. an °f expense of Xioo.noo nor we programme, 

foreign t-xch.mj.o hcneliis could pmlits last yetr lo 12 3. 4m. But r.esday could show some recovery interim figure of £3m. ore-las reflected in the half year figures, 

edec the third qiianci' ahead ««r TV glassware production has to £am. m.l though the high (£2.2fim.) looks likely, aijd with including a toss on sale of quoted m m , . 

Hu- I'rcu-Mi.s ihrcc monihs. so next ceased thus reducing thc scale gearing must leave ibis open to a a maintained final four’ month investments i of £103,000 aTter tak- JVl00r22iG 
Thursd..v's ri-siih- ni.i> -h«,w net of losses, llal glass pne* increases wide margin ot error. Smith will be on the road to t* 1 ® lax relief into account. o 

profits «i( ll2llin. ut'IH'.ini.l lor ilic have been introduced and the Aus- That shipbuilders are facing a £10m. <£9m.) for the year. ConLrol of Dowgate and 

min- m until.-, and the rcccm oil iralian .side should be back in very lougb time is common One Tuesday Ranks Hnvls General Investments, which holds lVIciCflllll Ifi 
price risen wilt come through to profit afUr losing £2.6m. last year, enough knowledge, but exactly MeDousaH will report its full -9-9 per cent, of the Ordinary 

benefit lhe tin.il quarter. .Stability should have also re- how this wiii work through in year -figures along with thc shares of Reed, has changed and In letters to all creditors. of 

The re» i\. U in brewery foriinie*. turned lo licensing income and Swan Hunler's interim figures interim' from Standard Chartered a representative of the new Moorgate Mercantile Holdings 

resulting inun high summer interim pre-tax profits on Thurs- next Tuesday is harder lo pin- Bank, while. on Wednesday third owners will be invited lo join ( and to all scheme creditors) the 

volume, haa already been iliu>- day are expected to better the noin;, inflation coupled with the quarter restilts are due from fh e Reed. Board. Receiver and Manager. Mr. E. R. 

: rated by Whtlbrc.id's recent £K9m. registered id thc previous threat nr nationalisation has made Phoenix Assurance. Thursday Mr, C, Frazer, who has been Nicholson, states rhat a fifth dis- 
inter im n-i-uCs which showed a six mouths, although at Him.- it difficult for Swan Hunter to should see the preliminarv from associated ' ylth the company in tribution to major creditors has 

:i7 r*-' r rent, increase m pro-lax I12in. t£14.iint.) they could bo compere for win. t few orders there Mitchell Cotfs and the interim ‘his professional capacity a's a been made. 

proiiis. An imprmrmont in flas,s around a quarter lower than for have been. Nevertheless, the group from Haslemere Estates and on solicitor for 3 number of years Moorgate has repaid 47j per 

('Harrington's second haif. aTtcr a the comparable period. had quite a few orders on hand Frida v London and Overseas 1,5 joining the Board. "Mr. G. H. cent, of the capital due to its 

1:: per ceiu. fall 10 £2:t.<im. in thc The uver-ruling factor when ;,i thc beginning of the year. Freighters will announce its Camamile, the chairman, is at scheme creditors and present pro- 


The lending company on the fuff-year total up lo between Lyons must be the very high level number of. cancellations in the 

results hsl next week js British £54-£55m. on Thursday (£4!i.4m.l. of interest charges. Though some shipping market Anyway, what- 

Pci r oleum followed bv Bass Char- L^er. in which the group is a analysts are going for a trading ever the results, shareholders' s.,™ 

market leader. >lu>u!il have done profits increase of lo per cent, attention is more attuned lo Trading “prom 

nnKinn .inn 1 HKingioru we ii. whii»- the reduction in double this year, a fall in interest charges, nationalisation than profits at the Depredation 

featured are J. i.jnns. along with running costs associated with the reflecting lower rates rather than moment. A»ct sale profit 

Swan Hunter and W. II. Smith. Runcorn brewery (estimated at 3 reduction in borrowings, which A substantial recovery is •• 

The third quarter results from £3m. tost year) is also in Bass's arc still around £200m.. could expected 10 be shown by W. H. -Deterred m; TT... !!.!!! 


Moorgate 

Mercantile 


M and G Trust (Assurance) ii 
advertising the M and G Unit 
Trust Assurance Plan this week- 
end. This is a regular savings, 
open-ended life assurance plan, 
using the M and G General Trust 
Fund as the investment vehicle. 
The life assurance cover is 180 
times tlie monthly premium: but 
as a special introductory offer 'M 
and G are doubling cover in the 
first year for all investors age 45 
or under, who apply beFore 
December 19. The 'minimum 
monthly premium is £10 and the 
upper entry age limit is 54 for 
men, 58 for women. 

• comment 

There are two distinct advantages 
in using a life assurance contract 
for making regular savings in unit 
trusts: the tax relief on premiums 
and the high level of life cover. 
The M and G Unit Trust Assur- 
ance Plan is the regular savings 
scheme from - M and G and the 
underlying -investment vehicle, 
the M and.G General Trust Fund, 
is the oldest trust in the U.K. It 
is n middle-of-the-road fund in- 
vested in the larger U.K com- 
panies which have a yield in Erne 
with the index average and a large 
overseas trading content. In- 
vestors should regard this as n 
long-term .investment: over the 
past 25 years it would have pro- 
vided 'a return of at least dnuhle 
that on a conventional with-profits 
policy. 

Prospectus Page 3 

JASCOT PRFF. ; 

Arbuthnot Securities is offering 
the Jasrot Preference Share Fund 
this week-end, yielding an esti- 
mated 13.6 per cent, gross. The 
underlying portfolio is invested 
entirely in Preference shares, 
mainly industrials but with- 'some 
investment trusts and a little in 
Water Boards..- The minimum in- 
vestment is £200. and both a share 
exchange scheme and a savings 
scheme are available. 


cussed in the M and G Trust d* 
But the plan front Crescent L 
Assurance, the Crescent Ink 
national rian. also enables i 
vestors to expand ovens 
through the. Crescent Inia 
national Fund. Tills has its poll 
folio spread worldwide, but wit 
concentration to the Non) 
American, Japanese and Weslen 
European markets. Since If 
launch five years ago the uni 
price of this fund has increa 
in value by over 60 per cent w! 
the UJv. equity market has show 
very little overall growth. • 

Prospectus Page 3 , 
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the same time resigning. jeetions indicate that all group 

Statement Page 19 creditors will have been repaid 

their capital in full by end-1976. 
It is too early to predict 
or.11 accurately how much will sub- 

dflcU JT ranee sequemiy be paid on account of 

_ , ^ . , accrued interest and. conxe- 

For the first nine months nf quently. what will be the position 
1975 Shell Francaise reports a fall of shareholders. 


Shell France 
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ISSUE NEWS 

MIDLAND BANK the authorised share capital. Deal- 
er a ’ nC‘n/^47' ,n the new 'shares issued 

.oIA UMlUo under lhe rights issue are expected 

Statistics compiled by tbe iu commence on Monday. Laiest 
Midland Bank show that tbe time for acceptance is Friday 
amount of “new money” raised December 19. 
in UJ\. in November was £46.5 m. 

T-his was the lowest monthly total GEORGE WIMPEY 
as was the number of issues re- The George Wintpey capital in- 
corded tius year-. In the first crease and 1-for-l scrip issue, for 
11 months of I9i^ £15S5.6m. has holders registered November 6 
???.?- rais ?£ compared with were approved at the EGM. Last 
£o4J.3m. in the same period of last day for splitting the new shares 
>car - ; is January 7 and for renunciation 

RAINE SCRIP antiary 8. 

shareholders of Ruine Engineer- W. RLNCIM Ai\ 
ing Industries have approved the In connection with Walter 
one-for-four scrip issue propo.-*!. Runcinum’s righls issue of 1.42m 
The capitalisation « tj| give the shares at 92p per share in thi 
company trustee status. proportion of two-for-seven, the 

cpii t epe directors; arc forecasting a divi- 

c l . dend of 6 .j 5 o net per share 

Spirits shareholders . have representing a 2D per cent 
passed the resolution to increase increase for the year 1975. 


9 comment 

The Jascot Preference Share Fund, 
which recently came under the 
control -of Arbuthnot Securities, 
remains among the leaders of the 
high income funds. Thi^ is- 
achieved by investing in Prefer- 
ence shares lo provide a high level 
of income that remains stable. 
But investors should remember 
that Preference shares ore fised- 
interest stock, so that funds such 
as this one offer little prospects 
of future increases in income. 

Prospectus Page 26 

CRESCENT INTL 

Crescent Life Assurance is offer- 
ing the Crescent international 
Plan to investors this week-end. 
This is a regular saving npen- 
ended life assurance contract 
using tbe Crescent International 
Fund a-s the underlying invest- 
ment vehicle. The plan has a 
high level of life cover, combined 
with a very large percentage of 
premiums invested jn units. TJie 
minimum investment is £10 
monthly f £60 annually). New 'sub- 
scribers- are being offered a H) 
per cenr. special discount on the 
unit price in respect nf ih« t«rs( 
allocation. The company is part 
of ihe Edinburgh-based American 
Trust. 

9 comment 

The advantages of using a life 
assurance contract for regular 
■savings in unit trusts are dis- 


HAMBRO 

PROPERTY 

Hambro Life Assurance i 
advertising the Hambro Propert 
Bond this week-end. The 
mum investment is £1,000 a* 
the bonds have a built-in J® 
cover which varies according.# 
’the age of the investor. A c$ 
withdrawal plan /s available »W 
entities the bondholder to v-iib 
draw 5 per cent, per annum tii 
free, although there are com? 1 -' 
cations for the hichcr-rat 
tax-pa) er. Charges include a - 
per cent, initial levy plus J ■* 
of i per cent, per annum iw 
cost of managing and valuing 
properties is extra). 

• comment 

The reasons put forward t 
Hambro Life for the oirm 
investment attractions of 
perty are ' underlined by “ 
apparent interest of the 
institutions in selective pu 1 ™^ 
in tlie sector. A property w* 
is the best way fnr indivifl* 
investors to participate, and 1* 
Hambro Properly Bond is one 
thc largest and longest **”, 
fished in this field. The pro^ 
can be best summed up 
term attractiveness but ^ 
term uncertainty— for esanip 
over office renis in London. 

Prospectus Page H 

ALBANY GUAR. 
ENDOWMENT 

Albany Lire Assurance j 
advertising ilx ^'H araII Nf t 
In rnme Endowment this 
eml. offering investors a e unr 'j 
reed return over four yoaP 1 
r i*. per cent, net nf basic rate *, 
TliO basic contract is a s |^ 
premium endowment m u ‘ 
guaranteed bonuses are v 
every six months. These nu) 
cashed to provide income ■ 
rolled up to give overall -7°^ 
The minimum investment £ .' al 
and the policy may bo casnro^ 
dp v time aflcr the first fe i| 

values depending on inicrc.-f y\..J 

at the time. Albany 
launched this vear. is a .-n^'n ' 
of American General Insurant ■ 

9 comment 

Guaranteed ornvth and 
bonds are returnin'- to the mi' ., 
again aficr virluallv d««iitrfi* ‘ .]• 
as :i result of ihf ' ' 'j,, 
B'uluet. The yield n , f | -' l ' r ' ill l f 
.\]h^pv Life’s Gusrentsi'd < rt 
Endn«vn»pni n f Sti per ec n >- ' 
■imnna the highest in the 
The comoan v is prn»« I,n - ’*j,f 
front surrenrler opitoits bv ^ ‘ 
cash-in value* on inve-un 
cnntlit>on.s at ihe time. IT- re',, 
should chock on ihe hish pr 
•tax pnsifnn before coinnt 1 * 

Prospectus Pas*? I* 









M, 


r ?t!l 


11 it -The Financial Times Saturday November 29 1975 


WEEK’S COMPANY NEWS 


. 


, ‘Jr- 1 U-, 


‘ .> 


* H>m e 

^row erv 

growth 1 

l ' 1 ' lif.ii 


rake-over bids and mergers 

The Birmingh ajo-based motor components concern Harmo 
adnstries has agreed to recommend a £6. 8m. offer from Tenneco, 
■ie American conglomerate, following the initial approach on 
'ovember 5.*„ Tenneco is offering 40p of a new 10- per- cent 
er ling/ dollar Convertible Unsecured Loan stock, 1991-85, under- 
written to provide a cash alternative of 40p, for each- Harmo 
tare. The ’Harmo directors are accepting in respect of their 
. per cent, joint holding and recommending other shareholders to 
3 likewise. - 

The Singapore-based plantation and trading group Sime 
arby has come forward with an agreed cash offer of 25p per 
tare for Harryat Group, the U.K. electrical and mechanical «ngi- 
eering services concern, -capitalising the whole of the latter’s 
juity at £1.8m. -The bid, which requires Bank of England coa- 
snt, already has irrevocable undertakings to accept in respect 
' 34} per cent of the Marry at issued. Ordinary shares. 

FPK, formerly called/Fruit and Produce Exchange of Great 
ritain, has had its share jtfuotatioii suspended at the company’s 
iquest following proposals . from an. unnamed publicly .'quoted 
jmpaiiy which, might lead, to a bid for .FPE. The suspension 
rice of 5 jp capitalises FPE at about £205,000. 

The U.K. engineering group Babcock and WDcox has raised 
s offer for the Connecticut-based American Quin 'and Cable 
■om 527 to 529 per share, lifting the total consideration by about 
Sm. to around $7Dm. The American Chain Boards after having 
ejected the original offer, as inadequate and against the interests 
I shareholders, has given its approval to the new -.terms. and 
ithdrawn a law suit which sought" a permanent -injunction 
jainst B and W from proceeding with its offer. - 


Value of Price Value Final 

Company bid per Market before of bid' ". Arc't'ce 

bid for share h price k bid f£m's) k Bidder date 
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Half-year 

to 


Court Hotels 

SStBoulSP 08 -7SW 71 70 45 Od wSTotkST ^ e3 ° 37 3 < 373 > y4 26 <2.65 > French Kier ' J u j,eS0 3.8W1L (2.403, L Nil (Kill 

GrShim Hotel is!! So H- 1 1 “ Tron 7 - S!Q . (S - 547j 375 <" LI) fames Cropper ScpL27 . I«PL (26S) Xll 10.909) 

Halford Shead 1 205 292 235 114 Ales Howdea — Avon RtiMfr Sept. 27 o03L-(l,048) — '(IMl 1.0b rl2.rv6) ti. H. Downing Sept-Tfo *>78 (404) — i — ) 

HSSotadT 3ft 41* 26 6 9 TrSeS^ — Carrt Moling Aug. SO 692 il09) 13.9a <2 .2) 2.14 (2.01) Alfred Dunhill Sept. SO 3.3SI (2.9671 2.2 (2.01 

BoltPreducts — 41 32 nos iSS? Sir /OS. Causlou Sept. 3D 587L (223) — (U) Nil (L671) Evans of Leeds Sept 30 275 (23s / 9.51*5 1 0.525) 

Llovifcljidsr — 62 ‘ § fitte • James H. Dennis Aug. 31 358 . (218) 8.5 (4.G) 1.6Sfifl.58) F31C Oct. 11 1?Jc (1.521) Nil (2.5) 

Hothlvn Con “A” 53*d 32 40 3*d Mr Epicure Holdings June 30 118L ' (18)L — (-^) Ni! (0.084) General Englnrg. Sept 30 349 I95i in • m.2i 

douuyn upn. A v3*d . & « 3~ d Kr.Abe _ FHzr0 y Invest June 30 442L (7) ' — (03. Nil (0.5) BargrearesJ Group sept 30 1,232 (1,265 j 0.03 w*7i> 

Hothtam Cpn. •* B n 5S*d 52 -46 ofpd Mr Abe 5f* u June 30 903 ( 701) 4.4 (3.6) 1.498 (1.40S) Hichitt:; Pentecost Oct. 4 104 (167) 1M» ( 1.5 » 

lya PH. ** “ , w * 0 — Ouvah Blghfields Dec. 31 337 (64) 17.0 (8.8) 1.574 (1.475) Highgale & Job Sept. 30 33 (185) j.u (4.02) 

Magnet Joinery — 203 -130 455e Agreed ' ' _ , Sept^O 62,000 (46,500) 2221 — f <— ) ICf Sept 30 224, nrme (373.000) — (-) 

SonthK»rans _ j49 92} 45Jte iSSger 15/13 Nat. * Com. Bnkfi.SepL30 37^33 (41,336 ) 7.S (8.9) 2.143 (2.00S) Irish Leathers June 30 2o4 (135) 12J5 (0.625) 

25* 2S W ■' 1JP? sKErby . - P*** J ^ne30 S3 <170)10.9 (L6>Nil (1.036) E. E. Jeavons SepL 30 166 (203 1 ...75 (0.75) 

Marshall Morran . Bimeuarpy Props, of Hays Wf. Sept. 30 2^32 (3.696) 9.7 (143) 4.43 (4151) Johnson Mat they Sept. 30 5.7S9 (S.447) 3.(1 (5.U) 

and Scott 9S*4 93 77 2 6d Pentos — Richards ^ Sept. 30 546 ( 452) 1.S (l.o) 0.843 (0.79) Kleen-e-Ze Oct. 1 -1 (125) 0.373 (0.S73) 

Morris (Herbert) 6G*d ' 86 54 l^*d AmaLlndnstisJ— Seotthfc* Merc. - Mar. 31 330 (292) 3.5 <2.8) 2.454 (25) Lee Cooper SepL30 311 (296) 1.62.1 (Nil) 

MTE 36} 54} 1 29 Z& ' Bansome Hoffman SU S L f S ?® V,, ^ Oct 3i‘ 469 (1,012). 1S.7 (39J) .9.42 (942) Leigh Interests Sept 30 21U (158) 0.422 (UJJ96) 

■ ■ ■ Pollard*. . blocklike Hldgs. Mar.31 -538 (139) ; 4.6 (— ) 1.0 (Nil) . Lennons Group SypL27 <»44 c3S;() u.5 (0.317) 

Pemtall ' 3U*d 314 ' 15 2.4*d*BTR ' ~ United Wire Sepl.27 556 (W06) 4.0 . (9.0) -■ 3.7 (4.9) London & Midland SepL SO 629 (510) l.fi (t.5) 

Robinson Centals 2old 198 360 7.4d Granada •— . Wade Potteries July 31 681 (703) 4.4 (4.4) 1.066 (0.9S5) Magnet Joinery Aug.31 2.420 (3.159) 2.9S1!| r — j 

Scotia lavs. 17*d 173 20 O.S*d -AIco Metropt . , - MarUng Industries Sept- 30 r'l «4«6> 0.43 (li.-H) 

. Properties — ^ Melvitle Dundas June 30 o03 1390 1 J.2 (1.1II) 

SA Distilleries 380d 360 • 380 5.8d OwieMeester — . ' . * MK Eleclrie Scpi.27 661 (579) 1.5 (Nil) 

Trianco 7*d T 6} 0.4*d C*uL JrSheerwd. Odes Rac&san Sepl.30 vi-> (364) 1.1 (1.0) 

. .■ - Trust _L lilTCDIM CTATCMCMTC Prop. A Rvsnrv. Sept. 00 4l»S ,32»» 2.0 (2.0l 

Valnssley (Bury) 60*d 55} 87 L6M Beloit Crm. — Inltllllfi 9lAlciflLNI9 Ropner Holdings Kept. SO S36 (9Si> «.s (0 8> 

J. E. Sanger SepL SO 6I.1 (Jli5) 1.7.1 lfl.75) 

* AJI cash offer, b Cash alternative, c Partial bid. d For capital Half-vcar Pre-tax. Intenm SUkulene LbrcnLs. June 30 367 CtliTi oni (0.47S) 

ot already held, e Combined market capitaiisaUou. f Date on which Company t‘ 0 ' profit dividends* 600 Group Oel. II 3.7fl2d (5.07U 1.5 1 1.41 

^ieme is expected to become operative, g Based on 28/U/75. (£000) per share (p) Skelchlcy KepLSO 942 {9(111 I 1 d.Oi 

Based on 27/11/75. n Notional value, t At suspension. tBid. .' — : — Soul her ns- Eva ns Sej»t.30 2.7S2 (2.502 1 2.129'j ( — ) 

Alrfoc Inds. Sept3U ' 1.667 (L034) 1.1 (1.029) J. IV. Spear June.HO 712 1 471# 1 11.528 1 0.4! 15) 

mm ^ A llen, Balfour Oct. 4 1,496 (877) 1.2 (12*) “Suits" Sept. 30 2.674 <2.471 1 2.011 1 L SS4) 

.• • Anderson StrathcL Sept. 27 1,314 (1,054 id -3.5 (3.5) . Tesco Stores Aug. 9 D.JSlc (8.362 > 0 575 10.53'J) 

>■ I. - 1 ... Ango Am. Asphalt Sept. 30- 335 (1071 0.S7 (0.78S) Transparent Paper Oct. 4 12 ( 757) 1.26 C12;» 

iflHTS fSSUfiS Asset Nevrspprs. SepL30-. 8,759 (4.004) 1.485 (1.4S5) Triplex Foundries Sept. 30 G77 (563) 1.1*8 l IJi 

Kiymu * John Beales Sept- 19 27Lt <305)$- Nil <101 Tunnel lloldlnc* Sept 28 2.114 |1.0S6> 2714 (2.4H8) 

mber Div- One-fnr-one af nar - Boosey * Hawfces June 30 733 (587) 227 (1.151 Ultra Electronic Oct. 3 .‘CO ()6!i> — l— ) 

moer way. une-ior-one at par. . B raby Left" Sept, 30 676 Ui7> L25 : <0J5» valor Oci. in 204d (R5i> o.nas in.G5S» 

nglo American Asphalt:- One-for-fotxr at 100p each. Brady Industries sept.sn 309 (365) 1.75 tl.75i' Thos. Warrington June 30 102 1 72 1 i.iH4 1 1.164) 

. # co „ ■ BricWhoase Dudley Sept. 30 7^0 (710) 0B33 ( 0.594) R. Kelvin Wltsna SepL 30 17a (133) 0.9 IO.S3) 

Ohn MOWlem: One-fpr-four at 68p «ach. British Steam SepL30 506 l571) 1.5 <1.S> Wheway Watson OcL 4 431t (322U (IJ75 10.23) 

ralfer Hnncfman- Two-fnr-»*vPn at 99n each. ‘ BrunninA Group SepL 30 321 (220) 1:138 1 1.138) l Figures in parentheses arc for corresponding period.) 

aiier Knncun an. iwworseven at wp eacn. . Calrd (Dundee) Sept. 27 55L i253) Nil (0A75> Dividends shoMn net except where mherwiso staled. 

• - • . ~ Carding Group SepL 30 141- ' (116) Nil (0.21) "Adjusted for any intervening scrip issue. 7 For 27 week?!, 

‘nfin Inpiino Clover Dairies Sept. 27 1,093 (706) 1.75 (1.75) i Fer 26 weeks. 5 For 14 months. H Special payment subject to 

lulILF ludllCu * *" Com ben Group SepL 30 709 <705) 0.45 (0.45) merger becominq unconditional, a AtinbuLible pre-tax. I) Gross. 

r - Exchange Telgrph. Sept.'SO 835 ( 630) 147 (1.373) cFor 24 weeks, d for 28 weeks, e For 9 months, f Further dividend 

onrijo: One-for-ffve. - - Fine Art Devi pis. SepL 30 711 (624 ) 0 45 ( 0.35) distnbui ion to be considered in January. LLo.cs. 

bigs up deals ; | Babcock’s reasons 

Hanson 27% stake in Hygrade Foods 

x Mr. John King, chairman of Bab- Askvd about, the fact that twn- 

Hanson Industries Inc., the U.S. . Co. for s nominal consideration, basis) of . chemicals, produce, owned by Property Growth Assur* coc {{ wd WUcux, which has re- ihinls of ACCn's profits came from 


50* 

32J 

32t 

51 

48 

• 48 

7S4d 

71 

70 

135* 

135 

— 

295 

292 

235 

40 

41} 

26 

_ 

41 

. 32 

— 

62 

53 

53*d 

. 52 

40- 

5S*d 

32 

46 


203 

• 130 

— . 

149 

92} 

25* 

2S 

17 

9S}fi ‘ 

;■ 93 

77 

6e*d 

86 

54 

36} 

$4} * 

29 


BSQ Secs. • — 

M tines. HJdgs. 2/12 
Western Kne. — 
Tucney^ Hfls. . — 
Alex. Howdea — 
Tenneco . — 

Agreed • 
merger ■ ■ 

Hr. Abe 

Goldberg ' — 

Mr. Abe 

Goldberg — 

Agreed 

merger 15/12 

Sime Darby - — 


31* "d 31} 

204d 198 

17*d 17} 

360d 360 

7*d Z 


Walmsley (Bury) 66*d 55} 37 


Pentos 

I Amnl- hafa gth — 
' Bansome Hoffman 
Pollard * . . — 
l*BTR ' ’ ~ 

Granada . 

! AIco Metro p. . 

•’ Properties — 
OodeMecster — . 
I C'rat, JrSheerwd. 

- Trust — 

[.Beloit Cpa. — 


Company Pre-tax profit 

Vear lo (£000) ' ' 

Abbey panels Jujte3U 373 (373) 

Akrojd&bniuliers Oct. 3 7.310 (3.547) 

Avon KObber Kept 27 503L4L84S) 

Carres lUXUng Aug. 30 692 (109) 

Sfr /OS. CaiLitun SepL 30 587L (223> 
James' H. Dennis Aug. 31 358 .1218) 

Epicure Holdings Juncao I18L ' (18>L 
Fltzroy Invesu June 30 442L (7) ’ 

M.J.€leeson June 30 903 ( 701) 

Ouvah Hlghfields Dec. 31 337 (64) 

Lonriio_ _ Sept JO 62,000 (46,500) 
N&L ft Com- Bnly*. SepL30 37^33 (41,336) 
Park Place tavs. j une 30 S3 (170)| 
Props, of Hays Wf.Sept. 30 2^32 (3.696) 
Richards o Sept. 30 546 (452) 

Scottish ft Merc. - Mar. 31 330 (292) 

Stagttoe- Oct3I- 469 (1,012). 
Stotklake Hldgs. Mar. 31 -53S (139) 

United Wire Sepi.27 556 (1306) 

Wade Potteries July 31 681 (703) 


Warnings* 
per share 4 p) 


546 (452) 
330 (292) 
469 (1,012). 
53S (139) 
556 (1306) 
681 (703) 


Dividends' 
per share (p) 

2^6 (2.6S1 

12.5 (1L31) 

1.0b (12.776) 
2.14 (2.01) 

Nil (L671) 
1.6S6 f 1.58) 
.\i! (0.084) 

Nil (0.5) 
1.498 ( 1-4US ) 
lj74 (1.475) 
-f (— ) 

2.143 (2.00S) 
Nil (1.096) 
4.43 (4151) 

0.843 (0.79) 
2.454 (25) 
9.42 (9.42) 

1.0 (Nil) . 
3.7 (4.9) 

1.066 (0.9S5) 


Pre-tax 

profit 

I £0001 


Flight Refuelling June 30 
Frederick Cooper' SepL 30 
French Kier JuneBO 
James Cropper SepL 27 
G. H.’ Downing Sept.'SO 
Alfred Dunhill Sept. 30 
Evans or Leeds Sept 30 
FMC Oct. 11 


2S7 

DSL 

3.SU0L 

169L 

673 

3.383 

275 

1?JC 


(2271 
(258) 
(2,4U:i)L 
(26S) 
(404) 
(2.9671 
(23S ) 
(1.521) 


Interim 
dividends c 
per share (p> 

0.75 1 il.6S9) 

II. I (0.41 1 

Nil (Nil) 

Nil 10.369) 

— I — ) 

2.2 ( 2.01 

0.71*5 1 0.525) 

Nil (2.5) 


r INTERIM STATEMENTS 


* AJI cash offer, b Cash alternative, c Partial bid. d For capital 
not already held, e Combined market capitalisation, f Date on which 
scheme is expected to become operative, g Based on 28/U/75. 
k Based on 27/11/75. n Notional value, t At suspensioii. t Bid. . ' 


Rights issues 


Value of' Price Valtio 

Company . bid per Market before of bid 
bid for . , share b price k bid (£m*s) k 

Prices hi pence unless .etbervrise. ladluted. 


-f — Amber Day: One-for-one at par. 

’amTcc Anglo American Asphalt: One-for-four at lOOp each. 
Bidder .date John Mowlem: One-fpr-four at 68p each. 

Walter Koncbnaa: Two-for-seven at 92p eadL 


1 ndre Bernard 

6}* .. 

.6 

5 

‘ 01* 

Heproead ' — 

’c sfa bourne. tirvs. 

20b 

• ‘4U 

41t . 

** - 

CenL ftSbeeninl. 
Trust — 

-(las Stone' 

113* 

114 

60 

4.5* 

C. F. Kternit * — 

Ilf ton In vs. 

4}*d 

9} 

4} 

0.13*d Aries Hldgs. ' — 


Company 

Airfix Inds. 

Allen, Balfour 
Anderson StrathcL 
Ango Am. Asphalt 
Asscd. Newspprs. 
John Beales 
Boosey ft Hawkes 
Bra by Les." .- 
Brady Industries 
Bricknoose Dudley 
British Steam 
B running Group 
Calrd (Dundee) 
Carding Group 
Clover -Dairies 
Comben Group 
Exchange Telgrph. 
Fine Art Devipls. 


Half-year 
to - 

Sept 31) 
Oct. 4 
SepL 27 
Sept. 30- 
Sept 30-. 
Sept. 19 
June 30 
Sept 30 
Sept.SO 
SepL 30 
SepL 30 
SepL 30 . 
Sept. 27 
SepL 30 
Sept. 27 
Sept 30 
Sept.-30 
SepL 30 


Pre-tax 

profit 

(£ 000 ) 


PURCHASE BY 

' '- --rr, cDiDci 1 a liquid funds of apprmomatriy 

• ? - L V tJ ?: LA V . £120,000.. 

. Spire Ha Group has completed 

;»! V . -rangements for the purchase of NEW LONDON 

* 9 OrQOatioxtal Linen Company and of The Pear] Assurance offer for 
5 associate Walpole - Brothers New London Properties has been 

!({ •**!*. London) for £153,545 satisfied by accepted in respect of '2,024,099 

? 39,582 of new 14 per cent Con- Ordinary <98.8 per cent.) -^nd 

: • . . tnible Unsecured Loan tstock ‘205^74 Preference shares <98-6 

! ; \ »90 of Spirella ranking for in- per cent). Pekri held.L951,000 

' V i: U rest from December L 1975. Ordinary and 1,050 Preference 


(LU34 ) 
(877) 
(1.054 id 
(167) 


Intenm 
dividends* 
per share (p) 

LI (LteoT 

1.2 ( 12 ) 

3.5 (3.5) . 

0.S7 I0.78S) 

1.485 (1.4S5) 


27 Lf 

<30S1* • 

Nil 

(1.01 

733 

<5971 ' 

127 

(1.15) 

676 

1417) 

L25: 

.( 0.75 ) 

309 

(365) 

1.75 

(1.75) 

7 jfl 

(710) 

0^33 

(0.504) 

5Q6 

(5711 

1.5 

<1.5) 

321 

(220) 

l;138 

11.138) 

55L 

1253) 

Nil 

(0-975) 

141 

(116) 

Nil 

(0.21) 

1,093 

<706) 

l.To 

(1.75) 

709 

(705) 

045 

(0.45) 

•835 

(630) 

147 

(1.375) 

711 

(624) 

045 

(0.35) 


SepL 30 

3411 

(95i 

0 4 

(II.L’i 

SepL 30 

1,233 

(1,265) 

0.03 

(0.871) 

Oct. 4 

1W 

(167) 

2.0 

( 1.5 1 

SepL 30 

33 

(185) 

1.0 

(4.02) 

SepL 30 

224, none 

(373,000) 

— 

( — ) 

June 30 

2a4 

(135) 

1.25 

(0.625) 

Sept 30 

166 

(263) 

U.75 

ID.75) 

Sept. 30 

5.7S9 

(S.447 J 

5.0 

(5.0) 

Oct. 1 

•1 

( 125) 

0.373 

(0.S73) 

SepL 30 

311 

(296) 

1.625 

(Nil) 

SepL 30 

210 

< 158) 

0.422 

(UJJ96) 

SepL 27 

644 

(3S3) 

0.5 

(0.317) 

SepL SO 

K29 

(510) 

1.6 

(1.5) 

Aug. 31 

2.420 

(3.159) 

2.9.S15 

< — 1 

Sept. 30 

271 

1 4i)i» ) 

0.45 

(11.44) 

June 30 

503 

(3913) 

1.2 

(1.13) 

SepL 27 

661 

1 579 > 

1.3 

(Nil) 

Sept. 30 

\I7.i 

(364) 

1.1 

<1.01 

Sept. 30 

4 ns 

(32(>) 

2.0 

(2.0) 

Sept. SO 

536 

(981 ) 

O.S 

(0.8 « 

SepL SO 

615 

(Iii5) 

1.73 

(0.751 

.1 unc 30 

.*5fi7 

(307) 

051 

((1.478) 

Oct 11 

3.702d 

(5,071 ) 

1.5 

11-4) 

SepL 30 

942 

(001) 

1 1 

(1.0) 

Sept . 30 

2.782 

(2,502 l 

2.129'j 

i— J 

June 30 

712 

(479) 

0.528 

ll).4!l.-|> 

Sept. 30 

2.674 

<2.471 ) 

2.011 

l L 884) 

Aug- » 

0,3Slc 

(8.362 > 

O 573 

10.539) 

Oct. 4 

12 

( 757 ) 

1.28 

tii;> 

Sept. 30 

677 

(583) 

1.28 

(I2M 

Sept 28 

2.114 

(1.QS6) 

2 714 

(2.408) 

<)CL. 3 

330 

( Jr;<i> 



( — I 

Oct. in 

204(1 

(R51 > 

0.105 

(D.C3S) 

June 30 

102 

1 72 1 

1.IH4 

( 1.164) 

SepL 30 

175 

( 135) 

0.0 

10.83) 

OcL 4 

4311- 

(322)1 

02173 

(0.25) 


BIDS AND DEALS 


Hanson 27% stake in Hygrade Foods 


Pre-tax. profits of National for shares prior to the offer, which subsidiary of Hanson Trust, said Peace manufactures all types of manulhcnirefrs 


; -• e last two. years have averaged remains open. 


yesterday it had agreed to buy transfers for industrial and com- durables. . 


RECENT ISSUES 


EQUITIES 


a 27 per cent stake in Hygrade mercial applications, together with Consideration is £285,000 satis- 
Food Products , Corporation, a children s educational game trans- fied . by 550,922 Ordinary shares 
company quoted on the American »« for domestic markets, from (aDd approximately £5 000 cash) • 

Stock Exchange. . premises at Perry Barr. Binning- placB ri on be haif of the vendors, . fc a,, g U V“ tne orj R ,nal ^ Per “wre to Kia in nvo ye 

Hanson Industries is to pay bam. witblnstinitional clients by Rowe the of , Seot ^ cune l in order to avoid a courtroom a cenert 

*7 Jo. in cash for the holding R. and W M which is primarily and Pitman Hurst-Brown. * !K!?i? knowfed^of ^ (teD™ 1 ? s!r H aa '* . ror oontroL AIJ legal economy, 

—the deal is subject to Bank of active in crane and plant hire ln th « err-nt n f r ra ^ ^Ll^r r™ L dg f h P actmn Mfjen by ACC0 bas now TT . 

England and other approvals. The. and construction equipment dis- Rr ^. ^ ' f T d been withdrawn. IXaii 

company said it expects to meet tribution. states that the purchase fv,„ acquisition • will expand -Mr. King also revealed that the 11U1 

the Hygrade management to dis- “represents an interesting and I, pSJorin D ^ DeeD esuraaiea Piccadilly's funds under manage- Bft W executives on hand in New 


consumer a nce, a life assurance company ceniiy gained the approval of the outside the United Slates Mr. 

specialising in property bonds. and Board of American .Chain and King explained that it uas in a 


Consideration is £285.000 satis- GO per cenL by Portfolio Manage- Cable for a STOm. offer for that sirnnc recovery phase-first be- 
tted • by 650,922 Ordinary shares ment company, siaied that B ft W de- cause of a capital expenditure- pro- 

fsnd anoroximatelv £5 000 cash). . . elded (0 increase its offer from sramme that has involved S47m. 

placed, P on behalf of the vendors! 5 ppp °,'S b = the orisinal 927 P er sliare t0 523 in nvo - venrs - s, nd also brrause nf 

wtiKlnBtitininnal clients hw Rnw* the °f .Scotland, acting as j n or ^ er l0 ovoid a courtroom a general upturn in the US 


■ iiifjr— ijs b!7& 

'-k-p 1 : * c 2a; ■ 

' ~=] 
I — Hirh: Lwt j 


vb: . ■ s. =■ = t ~ the Hygrade management lotus- ? represents an interesting and 

].=> - r _ \> s =*? §5i ~ cuss areas of mutual interest. promising diversification "—but it 

• H - -I - Hygrade, which in its last finan- emphasises that it regards . the 


* | r.P. 
Hi P.P. 
- P.P. 


108 lb \-6SA A!»| Ler j ’ — * 


at £72,000. 


Hunting Assoc, 
acquisition 


-,1SS 106 K'um ExiJmaw- 108 I ibl.&ij A&|Loj'- 

7i 1 1 580 Zre ^.wadM '- 1 u M Mini's &Jc870 1-10 - ' H- 1 - 1 “ 
- i £5I7 B £5tigfHujibfls Tool 8L j£51> t |+ U Q40ef — 10.6 1 - 


FIXED INTEREST STOCKS 


cial year, bad sales of $471 m. and acquisition as a longer 
pre-tax earnings of $Um.. is Investment 
principally engaged in meat pack- : . 

aging and processing, and selling. n . . 

meat and related products. _ StiltlPV nilVC 

A spokesman for Hanson would kJiailCA UUJ3 
not comment on future plans or j » 
details of the purchase, some of tTOID VjT2IC6 
which have to be registered with “ VAU 
the Securities and Exchanee Com- Stall ex International bas pur- 

mission. probably next week. * chased, through Staflex 


Portfolio Fund 

, j *' VI 1 1 ii 1a UM tuiui ijuw nan iviinaiiuii in a new iiviu lk V wm - 

C\±, n 1 It iV ij a^ed, has ^greed to continue its [j een prevented from discussing pany to be called Hunting Hivolt. 

Staflex buys • Managers sold JStJH ,hp m,sons for iis m*** ^ f g * »»« Engineering. Mites 

i & f pcrfonn " over due to SEC regulations, ex- Hivolt. and Hivolt Manufacturing, 

_ _ * x._ ance ,S . uclory - plained that ACCO had me! speci- will continue to operate under 

ITOm Ijrace lO oreniar Portfolio Management, without fic criteria that had been laid down their own names. 

the unit trust side, will retain by the Board. It is *' low profile." Primary objective will be a sub- 
staflex International bas pur- Piccadilly Unit Trim Managers £10m. worth of private and other strong at all levels of management, slant ial capital investment, 
chased, through Staflex Global, owned by, Citystock (itself a sub- investment clients who number involved in the mining side of the enabling Miles to greatly expand 

certain assets from Grace Bros^ sktiary^of Bremar Holdings), has some 350. It is the intention to engineering industry, is not in a production of its commercial pro- 

wholly-owned U.K. subsidiary of bought the capital of Portfolio streamline further this already high technology area and would ducts— high voltage power supplies 

W. R. Grace and Co_ of New York. Fund Manager*, a group managmg computerised side of the business, have a beneGcia} effect nn Bab- and test equipment, gas turbine 

Assets acquired have a value four authorised unit trusts, for There are no plans to create any cock's balance sheet. The -Net generators and water pumps, and 

of approximately £285.000, and £125,000. PFM was -40. per cent, new unit, trusts. asset value of Babcock shares will electron microscopes. 


ment frond just under film, to York had the authority, both of dlU UlMllUH 
£4*m. Property Growth, which the Babcock Board and the Bank shnreham-based Miles Group 
took its stake in PFM originally 01 England, to offer between 42 1 has heen taken nTpr hv Hunting 
,0 ensure |hat the equity, side of and S30 per share. toodllSd Kdnrtr'J, wSh tta 

its portfolios was property man- Babcock, which up until now has formation of a new holding com- 


BUiCSO 30/1 
aiq.tao 11/2 
8 Leio ‘ 23/1 
-aod k\y. 1a;iu 
DO £50 0/1 

itO £50 9/1 

115ID0 Nil 

V.P. 28/11 
K^i-jo f.p. — • 

LlOUl F.P. - • 

S 100 F.P. - 
0 1 £26 23/1 
»0p| P.P. 17/11 
OU 1 F.P. gOillj 
Sioa P.P- — J 98 I .92 
C i P V ,31/10 Kfllfl 98 


49 ig] Bristol (City ot» 12*% thb. Stit. IBgLi..— 4B7i|+JB 
rentiv City ul- I3£$ thri Stcli.' I9d0_...| 30ifl[+U 

•ex Water 9* Hed. Pref. 188L..* I X17 S |— ■■ 

UntMmvra K*l <«#* THW-’- .V-t ' 

(slnignm loff Ke>l. SUc. 

i'KW 
Can 
Uffij. 


RICHARDS & 
WALLINGTON 


WALLINGTON Assets acquired have a value four au 

„ . , , j T _j..„ of approximately £285.000, and £123.000 

Richards a^Wafltaffton Indus- forra a division of the Grace " 1 

business in the fielifof import And 


capital of Harold E. Peace and ™ ' STSB 




“RIGHTS” OFFERS 


S. Lyles Limited 

Carpet Yam Spinners and Dyers 





Ut«M 

UrauDe. 

Dacn 

t 1 1 



IO , F.P. |14/11| Bii: 
!S{v Nil 111/12 3(3 


P.P. 14/11! 8/12 J« 


1376 - Stoc* ' 

Blgb | Law : . p— | 

36l| 30 A ml. DtttfllM Prodocw. SO 

105 9ft jBerWonl (S. k TV.) B6pm| + 1 

a 1* Berry Wlraira. 16 pm 1 — 2 

76 66 lUritm Home Stores...-. - 57pm 

J46. 191 jU|» lml< - — ! 130 I- 

23 17lsiCBpper-.Neill - •' 17*pm -Zl a 

12ifi BliiChtrlca tDavWj - - , B4nni; 


isp: p.p. 24/u 8/i 27 ..79 .Debwfam — " ILL.;; 79 '-2 Extraordinary Items 

(0 ! NU 1 — — I 34 27 HFenner <JR.) — j 27pm —* 

*3 I r.p.j 1/2 7/1 ( 8871a 776 a*rrtioM 1 Crrwflrtde : 175 ,—12 


HM 


•O I F.P. 28/10)12/12 402 ] 350 
•Opl Nil fl/12[ 8/1 '.40 30 
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.60 Xll — • — 1 160 I 123 
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lOp P.P. 24/111 30/1 39 J 33 
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Besnfts for Lbe year ended Jane 

1975 

1974 

£ 

£ 

Tarnoven 

Home ...' 

3^29^02 

5,088«857 

Export - 

L942A10 

2^83.052 


£5.472,712 

JES.Q2L909 

Trading Loss (1974 Profit) 

(402^13) 

1^77^35 

Extraordinary Items 

( 6,438) 

56.348 


(409^51) 

1.333,883 

Taxation 

(141,672) 

657^00 

Loss (1974 Profit) inc. extraordinary items 

(£267^79) 

£676,183 

Earnings per share 

_ <7J9p) 

17.07p 




Single Premi um Guaranteed 
Income Endowment gives you 


fibigjU'elr Group.. 


Redunciation dale usually Iasi day for deaiuzs free of stomp door, a Plaamr 
cu io public, b Ptsuzet baaed .op . prococctua estimate. dDtvtdend rate paid or 
■able on part capital, cover Mr4 oh dlvldem* on mn capttaL p"— Pence 
■■M oUKrwue Indicated. uPorecaot dividend: cover based on previous yoar*s 
uinea. TFlEores assumed. {Cover allows (or conv er sion of shares not now 
Odns for dividends or ranking only for restricted dividends. “ Issued by tender. 
Offered to holder* of Ordinary shares u > " rlafcta.**. V 290 SJVfr. cams. 2 Hiatus 
way of capitalisation, tf Tender aHoanenc price. 4 Reintroduced, it rssned In 
nectlon with reornanlsvtton. meraer- or take-over. ^ IntrodnctUxL 4> Issued to 
mer Preference holder*. zAUatmenr letters for feRTRSid). t PrevJfflooaJ or 
ilr-Mid allotment letters 9 With warrants. 



• Total dividends for the year 2p per share. 

Salient points from the Statement by the Chairman, Mr. John Lyles: 

★ Little comfort in reporting that the first loss in our trading 
history has' been shared by others in our trade, particularly 
those .with substantial investment in Australia. 

•k. Nearly half fall Jn turnover represented reduced business 
- with Australia and Far East. The other lost business resulted 
-• from destocking of unprecedented severity in the home market 

'Ar- Plant modernisation programme now virtually complete and 
- we are in a good shape to handle a larger business as conditions 
improve. 

★ Confidence in our products, namely yarn made from wool and 
mixtures of wool and nylon, for the weaving and tufting carpet 

' industry, remains undiminished. 

Ar Production has now been built up to that of a year ago and 
. providing volume continues at. present levels we expect to. 
: make a profit this financial year. 

Copies of the- Report and Accounts may be obtained from: 

The Secretary. Jilting Ing Mills, Earlsheaton, Dewsbury. 

Yorkshire WF12 SLX. 


2 ,^\3p.a.net of tax. 
Equivalent to M.62% if youpay tax at 35%. 




Profit growth 
continues 

Extracts from the Statement of ’ . 
the Chairman, Mr. Michael H. Taylor 

Record Profits ■-.*.' 

The Group again produced record profile for the year ended 
30th Juno 1 975. Net profit before tax almost doubled to 
£565,000 and srIss have increased by 74?j to almost £9m. _ 

Exports Trebled • . . 

The Gioup's special effort in the export field brought a three-told ■ 
Increase in export sales to £1,378,000, 

Revaluation •• . ■ , . . 

A revaluation of the Groups properties as at 3utn June-iasc 
produced o surplus of £431,000. * 

Dividend Increase .... . ■ . . 

The Treasury approved tho declaration of 8 eubatannaliy in- 
creased dividend payment A final, dividend o^ 0.61 75p per 
sham is recommended making a total payment for the year of 
0.7475p per slwre against 0.480139p per share last year. 
Earnings per share increased fiom 2.289p to 3£)67p, an 
increase of 34?L Dividend is now four limes covered. . . 

Capitalisation Issue . ■ . 

The Directors proposa a schp Issue of one.pevy share for every 
four shares already held. 

Assets per Share -^-f * 

Net assets per share now stand at 3bp. *. 

put U fQ 

TTmj sirenoih of orders in the C'oup as a. whole, whilst less than 
it wbe twelve months ago, is still at an adequate level. Thera are, 
as vet. no signs that the nation's depressed condition re showing 
any improvement, but the Board ho^ tharan increew «n 

demand might beebmo manifest ui the Spring of t STB- 


INVESTORS REVIEW 

The City’s fortnightly investment magazine 

for exclusive 
sliare advice ■ 

The ,FT Index has more than doubled this year. Many shares have 
'trebled dr quadrupled — have yours? 

-For thoroughly -researched advice, read INVESTORS REVIEW every 
fortnight. Its tram of analysts now includes RICHARD LAMB, the 
.BBC broadcastfr and former editor of the City Press. His out* 
spoken BUY and-SELL recommendations influence the market. 

His investment advice is available exclusively in INVESTORS 
REVIEW. 

Typical of his recommendations h international trader Paterson 
. Zochonis, recommended at 170p..now 460 p. 

READ RICHARD LAMB every fortnight in INVESTORS REVIEW. 


1R confidential Mid-week Market 
Letter, .written by top analyst 
Charles.! Whitcomb, contains 
inside company 'news net always 
suitable for magazines. 


ORDER FORM Please send me 
Investors' Review for 1 year... 
£9 post paid 

IR Mid-week Market Letter... 
£15 post paid 

Combined subscription 1 year 

£20 past paid 


I ■ Name 


Address 


-To INVESTORS REVIEW. 100 Fleet Street. London, SjC.4. 


The Albany Guaranteed Income Endowment is a single . 
premium 4 year endowment policy with half-yearly 
Guaranteed Additions to the Sum Assured. These Additions 
may be taken as a half-yearly income guaranteed at 9V\ip.a. 

Yon- can invest any amount from £500 up to £50,000. 

Every Half year, starting six month* from tlie issue of 
your policy you will receive, under the Guaranteed Income 
Facility, ^41 50 for every £ 1,000 of your investment. 

Any Benefits not taken in this way ace simply used to 
in crease your investment in the fomrof Guaranteed 
Additions to the policy. 

Giiarantscedlfrrtiirn of Capital. 

At tfre end of the four year period or in the event of your 
earlier death,the full amount of your investment will be paid, 
pj us any unencashed Guaran teed Addi dons. 

"^c^sutxeiKfefyi^P 

after one yean 

Ifyoti wish' to surrender your policy before the end of 
the four year period then you may do so at any time alter 
the first year. Actual surrender values depend on the market 
level of interest rates at the time of surrender and so they 
cannot be guaranteed, but on the basis of current interest 
rates you could expect to receive the folio wi ng: 

Duration In Force Gish Surrender Value 

1-2 years y2H#& of Premium . 

. 2-3 years 95 u o of Premium 

3*4 years 97!*:% of Premium 

These surrender values are in addition to the income 
you will have received. . 

WTigf afr nnf Tarr UafcaBdeS ? 

If you onlypay tax at the basic rate there is no tax liability. 

If you pay higher rate tax and/or investment income 
surcharge, there wiU be some liability to these taxes and you ' 
are recommended to consult your tax advisers. 

You are not liable to. Capital Gains Tax on any of the 
benefits under your policy. 

Alkaxryli&Asauancc. 

Albany Life is a UK fife Assurance Company with apaid- 
up capital of £1 million. - 


It is a subsidiary of American Gencr.il Insurance Company 
which, with a group asset value in excess of C2.000 million, 
ranks among the leading international insurance companies. 
Albany Life’ s investment advisers are NX arburg Investment 
IvLinagement Limited, who at present manage hinds worth 
overC55u million. 

Howdolgo about getting my Guaranteed Income? 

To secure your Albany Guaranteed Income Endowment, 
simply complete the Proposal Form below and send ic with your 
cheque (minimum f 500) to die address shown. No postage 
stamp is necessarj-. 

Thi.s jdvertiv. ment is based on ourundcTSt.mdipg 
, d" prexju Law and Inland Rcvimui: prji'rii.u 

This offer is strictly limite-J and Albany Lite Assurance rtserce 
the right to cease the issue of Guaranteed income Endowment 
Policies atanytimG 


To: Albany Life Asurancc. Freepost London, XT1E TEE. 
Surname (Mr'Mrs-’Nfi#) 

M« *CK UTTERS PLL4.-E 
Fciren jmw 


• . Date of Birth, 
Address 


-tauimum « caty^Omn) 


I wish to invest (minimum i^iXlJin an Albany 

Guaranteed Income Endowment to be issued in my name and on mi’ 
Iiltand J endose a cheque lor thi-; amouiiL ! ,inr« a er 18 \ ears of age 
anda resident of die United Kingdom and I understand that this • 
application shall form the basis of die con tract between me and 
Aibiny Life Assurance Company Ltd. 

I wish to take advantage cf the G uaemteed Income FadLtv 

lUcL'.c ij' imj flitjHL-). 

Signature ofApplica nt— — Date 

Name and Address of; your Insurance Broker (if any) 

Nsmft - 


} Address. 


AlbaJiylJfeAssurai^ i 

,Cmqnt«ni:lci2'«n(niIlron J (mi'KJnG-.OTall:rrti:irwrCo«hiiirGre-t ! 

SfwnqadinEngbn3N<i?l , 4^llllroMcrrjOtnieSlJMH m w, l.-i T ,]jLv , I 

. p«ur Btt HERTS EN6 1.41. TfMVme*. Bit ir?|L I 

, H»4cfetPOi*J*'“bHfW” h * ,ltl »a'Ege.TbeC«Bpinrm t Tw' iy -. . 

L *lhJh«Utn<A.Tsi||ia K . I 
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Firm in listless trading 


OVERSEAS SHARE INFORMATION 

NEW YORK ! • m i Jg' j Lg-'-g-- L- 


BY our WALL STREET CORRESPONDENT 


A Finn TREND hclrf in listless 
trading on Wall Street to-day. 

The Dow Jones Industrial 
Average -finished 2.12 up at SH0.G7, 
making a rise of 13.91 over the 
four-day week, while the NYSE 
All Common Index, at £48.24, was 
up 15 cents on the day and $8 
cents on the week. Gains led 
losses by 79S to .122. but the 
trading volume dropped 3.91 m. 
shares to 12.S7m. 

Analysts said some concern was 
caused by the report that October 

Indices 

NEW YORK 

DOW JONES AVERA G ES 
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lott f^.16 146.4/ biZ.04 72 j)2 — 1 

.0,1, (ill lill iX'll 

Au-iniii 279.88 1061. 70 165.32 — ! 

Hist, — i lM,/o 

15.23 41.22 lU.be — 

Ir-w — -5 ' 

1-lxcludiiK ban-ln. 

IND. DIVIDEND YIELD p.c. 

V't.Dl >uv. 17 Xmv. C2 1974 
4.49 4.43 6.16 

N.Y. SE ALL COMMON INDEX 

Di-Li-inhvr :;i. tmijsau. 
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Leading Indicators fell 0.5 per 
cent, following a downward- 
revised fall of o.i per cent, in 
September. While . President 
Ford’s offer of Federal aid to New’ 
York City, although largely dis- 
counted earlier in the week, 
•.purred some leftover buying at 
the opening. 

Communications Satellite fell 
$5J to S27i— the Federal Com- 
munications Commission ordered 
■■Comsat” to cut international 
satellite communication rates. 

American Chain and Cable 
advanced $1 to S29J after dropping 
its oppos'd iun to the Babcock and 


STANDARD AND POORS 
U.S. STOCK INDICES 

•iruluot riiij - -. con nosne 1 


JiuliuinaK r 425 Industrials, 30 
Utiluu's. 23 KjILs. 

STOCK AND BOND YIELDS 

Nov. "S Nov. -jj f.ev -29 
1973 1975 1H74 

1 11,1 ecu. yu-ld PC . . :i «9 1.77 4.S4 

Ind. nrd. p <• ratio.. 11.97 11.54 7.71 

LoiiK-i'-Tfn tipi I. Bdg. 
per rent 6. ID 6 14 «4» 


FRIDAY’S ACTIVE STOCKS 1 


Wilcox bid which was raised to 
S29 per share from S27. 

NCR declined 81 to 824— it said 
its fourth quarter earnings will 
be adversely affected by a re- 
quired accounting change. 

The American SE Market Value 
Index gained 0.38 to S5.82. making 
a rise off 1.45 on the week. 

LCA gained SI to 58 J— Walter 
Kidde is revising terms for the 
acquisition of the remaining 19 
per cent, net held by WK. 

Brad Ragan added SJ at 513; — 
it is withdrawing a proposed SlOrn. 
Convertible Debenture offering. 


MELBOURNE YIELDS 

kv'gc vidit ■« 6i. , ?»<■.. N-iy. 

. 21 l» 
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UnKnming. 10.54 *0.83 11.43 
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AMERICAN SE MARKET VALUE 
INDEX 

Sunnis hJM- too Auk. 31. I9n. 


INDUSTRIAL INDEX 
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177.40 im.U) 196.30 < 13. 7 1 139 41 (2 1> 
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INDUSTRIAL INDEX 
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EUROPE 
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1 Ai.v Jl Not 2T. x.u 2S Am S3 \uv 21 Nor. as Nut . 2T lludi Low 

Tii^li Industrials ... 211.6 212.0 23.- 9 193.S 
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Indices and base dales tall basn values 
I0O*. — <*• Bi-lwan S.li. 3112-83. <bi 
Coponhapen R.E. I t '73. idi Pans Baurse 
mi. ■«» Commi-nbanlc December 1933. 
il» Amsterdam Industrial 1970. ib, Milan 
2.1-T.J. (hi Madrid S.E. 3 L 12-74. «hi 
Stockholm industrial l/i/JS. >m' Swiss 
Bank Corp 3112 5S. nn Unavailable. 
4> Hans Sens Bank 31/7 64. I Sr rails 
Times i960, /ct Closed. - Adlnsicd. 


NElV YORK.- Nov. 2S. 

OTHER MARKETS 


Canada lower 

Canadian Stock -Markets turned 
lower in light trading yesterday. 

The Industrial Share index lost 
1.20 10 177.40, Golds 2-39 to 238.43. 
Western Oils .030 .to 20733, 
Utilities 1.01 to 127.65. Banks 3.0S 
to 2(50.77 and Papers 1.82 to 9j -92. 
But Base Metals : put on 0-2o to 
73.70. • ■ -. 1 ■ 

PARIS — Higher In very active 
trading, helped by the Prime 
Minister’s statement that a 
French ecoonmic -recovery is on 
the way. 

Metals, Electricals and Stores 
led gains. 

Foreign sector advanced, except 
slightly lower Golds. 

BRUSSELS— Mostly higher in 
lively trading, 

Steels predominantly higher, 
, Metals firm. Holdings improved. 
Electricals steady, - Oils little 
changed. 

AMSTERDAM— Strong in very 
active trading on Domestic and 
Foreign' demand. 

Nationals Nederland en moved 
FI.3.2 to 88.3 on agreement in prin- 
ciple on an offer for a U.S. Life 
Insurance company. 

1 GERMANY — Most sectors up on 
continued Institutional demand. 

Motors and Electricals strong. 

Dresdner Bank firmed DM0.30 
on h isher dividend. 

Bond Market very quiet, with 
Public Bonds generaHy mixed to 
firm. Rails eased. Mark Foreign 
Loans firm. 

SWITZERLAND— Slightly higher 
I in brisk trading. 

Insurances mixed. Banks steady, 
| while Industrials, Chemicals and 
Financials advanced. 

OSLO — Banks eased, uhile in- 
surances, Shippings and In- 
dustrials were quiet. 

VIENNA— Generally steady. 

COPENHAGEN — Mixed in active 
trading. 

MILAN — Prices rose sharoly for 
the second straight day. Trading 
was heavy and the session ex- 
tended one hour beyond the regu- 
lar schedule. 

HONG KONG— Mixed in light 
trading. 

TOKYO— -Higher, with active 
selective buying more than offset- 
ting increased profit-taking. 
Volume 270m. (250m.). 

Electricals, Motors. Industrial 
Plants and Cameras led rise on 
export considerations. 

AUSTRALIA— Again sharply 
higher on election polls favouring 
Liberal Coalition plus continued 
strong growth' of Australian 
money supply. ’ 

Minings. Industrials and Bank- 
ings rose, while .Oils .also in 
demand. 

JOHANNESBURG— Golds eased. 
Financial Minings lower. Coppers 
traded ai previous levels. Plati- 
nums also easier. 
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F,T. CROSSWORD PUZZLE No. 2.943 RACING 


BY DOMINIC WIGAN 


.\ pri^e of £3 trill be fffren lo each of the sender , s of tiie first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossicord in the top left-hand comer of 
the envelope, and nddres.ied ro the Financial Times. 10. Cannon 
Sired, '.anrinn, EC4P 4 BY. Winners and solution will be given 
next Saturday. 


Same . 
Address 



William Pitt seems 
a likely leader 
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Bim leu 27lj 

Borg Warui-r 20 7g 

bianlCT Ini 8 

UiMsn'.V 11 

Unttol Uevrn... 71 


Brit.reK.ADB....- ll>3 : U>8 

BrM.-L-nav OUas..- 2S<3 ; 

Bninoak-k ' H 3 « , 11*1 

Biii-vnib Kne. 3870 I 3812 

BmH 8i t • 8i« 

Dulurs Wsn-h...., 7ia . 6 3 J 

BurbnKloD Mbu : 314* ; 317a 
Bunuu^lu ...... 84 33 i BJJj 

Calif Come 35a . 3 

CampMI Soup.:.. 321g 3270 

Cauatiiau LVrjfk- 14l e > 14 
Ciual HsihJulpb . 12 : 12lft 

(.aniacum 74 | 74 

(.srricrAlieflenl 111$ ■ llu 
Carter Hawley-.' B3ia | 23-’* 
CaierinllarTmifts' 69 381* 

CBS 47la 1 463 4 

I'danee 43>3 1 42!* 

L«uUal S.M 16lg i 16 

Ccnv...'. ’17 " 17 

CenaiuTeed ! 161$ ! 15T 4 

Cercua .Airvraft ..! 201$ . 20 
Chav? llanUanan 88(4 .1 277$ 
l-Jjwuimf Bl M. 3034 311$ 

Cheseb'ruli Pond. 623® 62 ‘2 

Chwi* svm:iii«.i 315* 311$ 

Ohii.*£i,> Bri%li t 'e...! 63 ‘ 63 

tlitymlur - 10 la 105$ 

I'lDf-mma 1S3 ,1»9 

Ciuu. MiImiai .. 19*6 1917 

klTIC.rt-p 2914 29lg 

1 L iller -Sunil--? — 395a . 38Sg 
f iiy lo, vriinji .. 7ij 7 ij 
LrwnL'itn 87ifi ‘ B7»* 

(’aim.. 28»* 381$ 

Culms A liman...- 11-g , HI4 

Cotnnihia (iai 23M 23 U 

Lulnnihia Put.... Sl$ 51$ 
Com ln>iooi.\ui- 107$ 10^4 

Ciinil<u*tiun Bur.: 34 (4 • 34ij 
Cuniar’th K>I1 ih>b.: 30i* • : 305a 
CiDin'tli I'HI Rea* 854 BJ^ 
(-'.•nun in Saieliie! -277$ 1 335$ 
C«»n. R>li»ju N.V.l 135$ . L3i* 

Cuusol Fuala lSij. .'. 19 1* 

«. v-iioul Nat. Das.- 251$ -'251$ 
CniiattincmPotcer 18 Sb ( IBS* 
C-iiiunvntai Cau.‘ 29 28s$ 

C-nDtiuemml Oil.. 5834 ’ 59 >$ 
CuniiDeaul Tele.- 125$ , 125$ 
(-••nirul Da III. ...- 19 1$ 19i$ 

* T mins.. .. 45 5$ . 441$ 
Vi*tM«r Canse I8S3 I8I9 


! fatityl ; 271* I 

25»b IKxsob » 86 

30 I FtirdilH Gam«»! 38 ij • 

8 Fed. Dei*. Store* 54*4 1 

FI resume The I 227$ 

135b Fsx. Nat. UoftlonJ 215s 

tSW fkxf-Vaa ; 87$ 

9l<4 Klinckate — 16*4 

15 Florida I'oner....' 295a 

45b Fluor ■ 354* 


J.ditis Manavillc. 221a 

J'lhnson J uh iisui b 94*4 

JnhiiM.m DntmL; 127* 
J'lylDuratartur'a' 31 ’a 
Kat«er AliiBifri'm 36'e 
Knisor l udiistncs 8 

Kaiser Sled 34 1 4 

Kavv , 3 

K'muowi 30lg 

Kerr McGee 1 717$ 

Klddo TVaiier. — _ 19 7g 
KJmK*rl.v-Clark.. : 36 

Kuppertk..... 33 

Knuic 1 417$ 

Krenjju. j 34 5$ 

Krojfe C»u 17T* - 

Leri SttaiiM.- .. ' 38 ■$ 
LiUby On-. Ford.. I 207s 

Llbfy'Mc-Vel! • 7U 

Liaae«AMjrrP>B.' 285* 

Lilly 611 1 S 75 * 

Litton tnduei 65, 

LwliticeittlTcnfr; 8*a 

\stne Sl&r I&ditut- * 13?a 
Dmg Islnuil Ltn- 1 tSia 
LxilsUnaLawL-i 227$ 

U*tirUol 

LuukV stores 1 1®*8 

L'kM Ymiogiown 1 121* 

Its.? M1!l»n 4’* 

Macy II.- H- 26 U 

M tr»-KaDorer CP 29 U 

Napen...: 32 

Muulioa Oil.. .. 4SJa 

Manor-. ■ 2®^* 

Marine Mi- (laud. '* 
Marball Field 1 255$ 


127* 137$ 

31'$ 1 31 «a 
36h) , 26 '1 
8 770 

34 U 34i» 
3 : 3*8 

30la ; 29>S 
?i: 8 ' 705$ 
197a 1913 

36 361$ 

33 32J* 

417$ | 407$ 


1BU I 115$ 


F.U.C 19 

Ford Alomr. : 42 

Forror-st licks.... 1 13 

Fxxhuio 37 

Fm'nklin Uiut — i 30 
Firepi>rt M menial 22 

Fruehauf _[ 19 

Puuua Imiunnea 5 
Ci.A.C O 


19 7a 195g 
427-4 425$ 

135ft 13is 
2754 275$ 

30 2954 

22 22 

195 4 1 20 


211$ G.A.F ...J 11*4 

24i, Gnnoett 341$ 

33ls Gen- Amer. lav... 97$ 

27 Geu.Aoier.Tmna. 285$ 

205$ Gen. Cable. IO 19 

75, lien. U.vua tu toi...; 40 


tieo. Blectnc 

Geaeral . 

Duuvial Mills 

General Mtturs...' 
lieu. PuU Lilt... 

Gciu Slcual 

l ien. Tel. Blw.*.... - 

Geo. Tire - 

Genssco 

(ieutvia Pai'ilu; . 


Gecn Oil 159*4 

Gillette 33 

G lute I Mantie... ■ 8-ifl 
(jnoililcb B- P....- 175$ 
Guialyear Tim- 22s$ 

(■uul't • 29 

Grace W". t£. | ZSh 

Giaad Lnlun 13 1$ 

lit. Atlas l^u? Tec 10 
Git. Nurtli liviu.j 15 

(•leylunind ' 137$ 

Gmiliur 1’8 

Gulf A Wcttem . 215$ 

Gulf Oil ; 207$ 

Hallliurtou 1437$ 

Hanna Mining. .. 47 

Harris Cnrjiu 325, 

Hein/ H. -I I 531* 

Hell krrtW.K.t lot. 24 T$ 
HetiMeiu • 47 


281$ 1 28 


371* ! 36*4 


43t$ > 425, 


MavMcpt- Stores; 48*4 | 47 
MCA I 70>, 703$ 

AlcCurv j _£ ,a -n, ? 

MeDennmr 39aa , 3B5$ 

MclVaucUDoui'.i - ] *35* 

Mcliiao Hill i 12*4 ; 125$ 

Hetek f 79 79 

Memll Lyarii....; 157$ 15.$ 

14 14 

Minu.lt instills; 615$ I 619$ 

M-4)U Oil!?T. 455a [ 451$ 

741 g ; 74 

Moreau J. P ‘ SI* \ 51»4 

Mulomln - 42!$ ■ 42 •$ 

Muri-li dll • 16(4 . 16*4 

N«hi«.-o 39 '« 1 3B>» 

NaleoCliemL-nl...- 305 b • 30|n 
National Can....... 115$ I 1154 

Nat.. Distillers....! 169g ; 16 
Nat. Serra-e (ud. 105a • 10*4 
Nail-nal Steel....' 367$ 365$ 

Natomae 235$ . 2334 

NCR. 24 25 

Netituue Meter... 17 • 17 

New Kru-Uoui LI. 19Ja • 19*3 
New England Tel 27 , 26*, 

Mi*n MohaarL.. 12^0 ■ 18i$ 

Niauia Shan? 12'] ; 12*3 

N.L. Indmlries. . 13 13’a 

NiiriolLLU'estern 647a 64 7$ 

North Nat. Gas ... 34 34 

Xrho State* Par. 27 ; 263, 

Nriiwest Alrtiue—: 215* : 21 >4 
Noracn Bane-.-.. ' 451$ 455$ 

N'ortou Sbilen.. . 225, '. 2EVj 

• iM-iilental l’etrol 15 i 147$ 
OaiUy Mather... 171] • 171- 

oh In fiiliann 17 ‘ I6J4 

Olm .................. 30G . 305$ 

utn Elemuir. .' 3934 j 355$ 


325, l 32 tc 
531* i 525 4 
24T$ 246$ 


251$' - 251$ 
185b < 185h 
29 ' 285$ 

583, • 591$ 
125$ , 125$ 
19 U 195$ 
455$ . 441$ 
18S$ I8I3 


Hewlett -Pai-kani; 966a . 96 lg 

Hnli-lsvlnns 1 16>$ J 16>a 

Humestakc ' 341, . .335, 

Houcvwell : 343$ | '34i$ 

H—ter - 10/a . 11 

Household Fin.... 1 16 I 155$ 

Hutton H. F. 167$ ( 17» S 

1C luilustries.. j 165a - 16*a 

1C Pharmac'tii-al> 35a ; 3*$ 

1NA 366$ j 361] 

1 u*,erso(l Knail.. 703, I 705$ 

Inland Steel 38*4 ; 383, 

I ns Him 85a 1 85$ 

IBM.. 2265* 1225 

Inti. Flatiair • 257a ‘ 253* 

lull. Harvester...; 257$ 257$ 

Intf. Holding*.... IS T 13 


Ini I. XI In A Client 355$ 


GERMANY ♦ 


IntL Nickel 201$ 25 1« 

Inti. Pat«r • 567$ 1 563$ 

Intl.TeliTel ! 22L 22 

Inveut '• 2i* 

Iona Beef ; 223$ I 

IL International 10 j 
■I im Walter 34 , 


MILAN ‘ 


J? 1 * Over'ship lip.....' 10i S ! 10o 

’8 OwerrvCuniin^ ..48 44 1. 

Owens I Hindi*..... 503, 50ai 

tv-irte Gmf. -. .. 2114 21 

si?* Par, Lilfhtiue i 17 (, -17 

205« Pae.Pwr.Jt U....! 205$ 20i, 

Pan Am WorU Air 5t = : 55) 

Parker Bunn llu.. I 197$ > 197, 

g?,- Ft-nn Central..... ’ 15$ 1% 

“f* rnuuPnftU. 1 195, I 19% 

2^8 Penney J .C , 50*« • 51% 

*?, Peuiteull L'nlte>i. 191$ ! 19 '1 

9*»*8 Peo|<lea Dr>ic 1 61* , 6% 

People* G*s._... : 337$ | 33 7< 

16J b Pepsica- | 71 1 71 

33*t » • 

341$ Perkin Elmer...... 265, ( 257$ 

11 Pel - ’ 251* 251* 

155$ ITtzer ‘ 273, ' 28 1| 

J7!« Plielje Di>||«..... 331? 33 

161$ Ptilladel till* Blits 14J$ 143, 

31$ Phillip Morriii... 553, 56 

361] P1nlll|Ji -Petrol' in 531] : 533; 

70S$ llckmek luler.. . 15 ; 15% 

383* 1*1 Many 1 43 ; 43 

85$ Pitney Buwe*..... 147* , 147, 

Plimton 3H* . 30% 

25 Pleaney Ltd ADR' 143* 1 151, 

251* PolanoM 365* 363, 

257$ NuukDa-.'... ■' 113$ . ll*i 

13 PPG Industries..; 34S$ : 34»e 

35 Pnxler Gam hU?. . 93 93 1, 

251* PtiL. Sen-. Eltrt.. 18 . lB( t 

565$ Pullman 291* 28 

22 ' Pure* • 157* 15J ( 

21* PtiK-laior. - • 36t* 36>, 

211; y lib Lev Oats 27($ 26% 

97$ Uapivl America... 55* St; 

335$ Bavtbeon 46i* 1 461* 


251* 251* 

273, ' 281* 
331? 33 

147$ 143, 

553, 56 

53 1] : 535$ 
15 ■ 1550 

43 • 43 

147* , 147*- 


2K8 W-' 

g43, lieatllne-- 

137$ . Bi-ikiWic Steel....- 

31l« j He v Ion • 

261, liei-uoMi Mi-xate. 

77$ Itevnid'is IL J . 
3413 Rich. IL Merrell. 

31$ Hi ek well Inter...' 

29>a i. 'oilin'- & liana.... 

70J* Royal ihrteh | 

19); 'RuneT'f;^ 

365e Satt'HK> Stnws . ; 
323* SuJvc Mmeralii.. 
40 ig S.Krci» p4|*cro - ! 

341* Suita Fo l ml 

17*2 | Saul Ittve^ 

39o0 Sfttell liaL | 

£11* SrliUt/. Urvwlrttt-- 
SchliiiiitH-qter— ■ J 

7«* SOI | 

£9 scot l'a|ier ] 

57>< Nnivillr MnB... - I 
65$ SetnliPr Duo Ve*t. 
7^4 Sea Co" tauter—.., 

13 Is SeaKntui*. ' 

15Jg .-<04 rle (G.D.l 1 

223$ s*i> RoehucL....! 

425$ Stitt 1 

165$ Shell till j 

l2&d sliell Tnni>i)ion ...' 

43$ Signal J 

263$ Sluui-Je Cm 

2834 -ii>uplU.-ity I’m....! 

32 1 1 sttncec 

C4J, S'lltlVHI 

2 Bog Smiltidonu ... . ! 
1 15$ S.((tbeiii Cal. Ivi; 

2St$ Stnirhern 

Mbn. Nut. Hi-., o 
47 southern Pauilif.- 
70jb Si ail hern Rail wan 

y|„ Southlauil ' 

3833 Hcl'-I'-- : 

iS3$ **i* r 7' "7“t 

• Oi. siairhinl Lraml-.- 

^iil.OilUaUiiirnlaj 
lS.-o Sid. I'll ItKlIaiM. 
Oil Ohio. 

tj, Staiiff Cheuiu-al.. 
45 ig fieri i'*« Ltriift*...; 

74 B Stu.leLilier 

51S Suu Gil j 

mo-. SuiiitmuiL 



loin Teetniipwlwr 

iii! Tektronix. : 

114 Tetelvne * 

16 Telex. I 

ini* Tenne.-.. ; 

i r 4 Tearo Peinileuiu 

Tevus? . , 

,2 Texas lustiu....^ - 
Te\<ui L'riliiles ...' 

Time* Minvr. ....' 

I|f5 Ttmkln : 

{*,; Trane. .. 1. • : 

Trans* merua ; 

Trail* L'ttion j 

Train trey liu'rnl. 
JiTT 4 Tran* world Air.. 

45 it T» frier. - 

00? Tri Continental..' 

-•'J — tt .t- 

147$ T.K.H 

17l s 20th Cent my Fov 
163, I"- 11 * 

so4 l'airo 

35a, 1 C * 

_ , Lnilevor Ud...i.- 

lO’i Cm let or \ V ! 

44*8 Cnlvn Bancmii ..I 
aOsa Cinuii Cail -tile.. ..I 
21 L oii-n L*- mi met uO 

17 l iiion oil Call ..., 
20*8 Colon Pan Hi- .. .. 

65$ L iikouaiuL-rlisi 

Cnlni.val 

l intel Mount*.... 

Cn lle.lt on* 

fnS «>■ U-.ni.i-,. 

rl! CS. 

“, 4 CS. 1 ii.Linrle*.— 
l S. Shoos ! 

257a l- TeriiiioluirlMi..' 
25 rj ISM : 

281$ l mil Inn 

33 I'V Induct rut I ; 


investment premium hasea 

$2.60 per XI— 112J*5 (ijSt 

Nor. . - S.i». 1” 

3? Stork , 2? I 

197$ Zenltli Hmtp..~-.! Mr* 

13$ lUhlleillMS ' B9 

375$ lV-i.i3t.lW tWt$ 

75l a I C.BTm.s.i>jyl9«4;tlOOrt- 

21*4 !t. 4 -.Trm4.nWS0!«?g 
591, ' r.tl twr«4!J?fr.5jt 179 
34 >s C.S. 30 .lave Ml*- fi.Wj 

“2 CANADA 

1Q3» ANjirvl- ei*."f*ivp. 1 S.»T- 
43 >4 AhltP-i Pnjit-I ..| 9 1 

34 Ak«>'-.’ l!a^U- 3,x® ; 

32 >4 AU-H.uMi.ntituuM. 21'* j 

28*3 AUionmni.-vl. 1 251$ [ 

330 Aalwrios ( 180L j . 

3)0 llniik Motiimd— j 105$ j 1 
l7oa llaiiW Vnv* Mftw 43ta l 
OS 1 * TlniirKinnint^™.. 81* J 
ll^* UellTelrpliouc.— : 457* 1 

14$0 Ikni« .[ 1.00 1 

11 How Valiev 1 nda.l 161$) 

tils BP Canada —....1 Hi, 1 

igt- Hr* wail -.[ Ill, 1 

ici a Dmin» ........ ••••*.' I ivi. 

721* CalpnylVraer..... 27:$ ' 

n?,’ i'ann.iH t.Vmvnt.- 91, 
Catania Nrik ljta.1, 4.70 ; 

-q 1 CanlntpHnkl.'nm! 36s„ 

« an*, la lud.ie 1 20 " • 

34]? Can. i^u-iiu- — 14 1. ' 
,«7“ Cun. I’l.i ifl.- Iiir..; 15^ 
1QI« ; 44 

Cnrliug ti'liivfr... 2.70 • 
JjJ Caastar AIhtMub.'.' 61$ 

193$ iTorllau Drr. 0 

143* <-.>■, D0.1. MT| 

465* Cun*. Uatliuru... 2b 1, 
287* Con. Textile M, . 1.4b 

5II3 Culls.on.-r lift*..., 12lj . 

' 221-j l'.wt«lii kn-li— .' 7s* 

9 .3 Pitrt HiTurm 3.90.' 

41 .* Lti-ni»ni .Miue*^.' 501,' 
357* Dunn- M iiu-s— ...' 32i]*| 
29 I'Kni.e Pelrdeuin 36’, 1 
437* Lh.iuiiili.n Mri.lKt- 26 ig I 

70a s Iluintar — 191, I 

80j$ l>ii|«nil 1 1812 ' < 

20 1* FateoiBe Nickel.: 29 ' 

40 Fiu. Ci.llntioa— . 1.30 I 


Vir^tuia Klcct I 

56 " i IVal fin-eo 

533* UanicrA'-niinnR..' 
,55a Warner- Lambert: 
43 Wella-Faivo. .... 
147$ - We-tertl hnnti-rpi 
505* WeaintnS 'A iuer. 
151$ Weateni Luioii....- 
363, - lVerlinj.il ■ Klee..- 

11>$ «W\art> 

34($ ll'eyrrimcoftjr 

93 1* Wliii-lia»»l > 

18t0 White Cun*. Ind* 

28 Will tame Ct I 

1510 W lacuna in Kleft.. 

36 (4 Wwlaorib 

265$ Wyly 

5t; Xemx..... 

46 14 ZainlA 


255, ! 
143, • 

24 i 
•301, , 

94'* 1 
22 i 
60t* i 
19'$ • 
403$ 1 
205$ • 
ai$ : 
29 

177$ | 
7 1 

255, | 
19<4 ■ 
251$ ■ 
121$ | 

26 j 
205a i 
133$ J 

9 -a I 

32'$ | 
453, I 
83$ 
59 
6*a r 
411, 
745, I 
1 3d I 

a.n 1 

7*fl ; 

19>a 

17 ! 
3>c 

19 

635a j 
50 

19*4 I 
46 1 

18 
13 In 
13 

18l$ ' 
361, 1 
15 In 
18i* ; 
14U ( 
17)4 i 
131* 1 
293, , 
3630 

27 
2130 

25 >4 
275$ 
2Z>3 1 

3 ; 

SO 1 

12 In 


Pnnl Mui.r Can..' 
liuinl \ t-ir» kiufu 
CiiiH.iilCnnada..; 

IUiiiI.iv 1 an . .. 
Hnu-Li-r Sul.Cmi. 

Hi.lliil-t-r _.' 

Hume i'll * C .* 
Hikl-H'U Uny.Ml.S, 

H-hiurti Hay 

liiuisoii Lhl± Gas 

l-A-‘ : i 



liiilu-rmllhL. 

j liulai -7 | 

I liilftm! Nat.Gaii . ; 
lut-irnuii’l Nh-lel| 
lnl*|i>'*trP7i4eLine' 
Lftiu m*t Fin .C ««rri 
. Lidilai. C.iui. "B". 

1 Mf-'iriiU'iii Ul(«dl| 
[ Mi-n-v Ferciiinn' 
Mvlntyte IAtrt.DC; 

Mtn.IV urim ' 

Noraii.lbMuies ... 
N-irw-u Isilft.t M* 

N ili'u. Ehvtric.1 , 
Ni1iii.Hiih!si Lcll! 
Niioibi' Oil A C.aal 
Uakwtxef Petr'tnv 


tTS 

16 

285, ; 
1.9S ( 

67. < 

29 , 

2BI, 

1714 1 
16]| 1 
»36 I 
187j | 
2710. 'I 

Mk! 

“S! 11 

25!,! 

12*1 j 

4.80 i 

iBi, ; 

20 1 

38 j 

495, 

All, 1 

101, I 

SSi 

0-TO j «3 


’ Par i A. 1 < Vipiarr M.‘ 0i3 ;H) 
Paeilh-IVtrulniin: 277$ zj 
Pan* 1 Pt-*l it ill-in iu.; 1 1.40 1U 
Halt. Can. PetTni- 165, jg 

Patino t t9t* 9 

Pc >plPa Dept . S...J |3. W 1 
Pirns? Gank Oil.. ! 0.33. aj 
PUuswDevclopn.l 1 201$ a 
P..tterCorpnrat'n| BL, | 

Prhv 19*4 W 

1^ Ill-Ins- MlltKUIU.i UM |]U 

KaiiU.T till j 135, id 

Uni I ftlmw..._.. j 4.90 

Itm Alconi 281, 9| 

lint a I \ca*>ir Jl. 0.29 a 
Uuyal Bk. of Can.- 3I>1 j I 

Koval Trust ’ 205, \ 8 

Si-ayrarua 291, ! £ 

filiell Caiuuln - 153, : I 

hlien-irt U. Mines' fit,: I 

SicI«?ii> O. G 105$ | I 

.nilll|l“*.MI 7tj 

Slater Walker C..' 7)0 1 

Steel utCana.Ia 27i, | I 
Sr«s;[i li.iit..; 1.48 • t 
Siiimuijt'lale Mile: 630 • i 
Texan • Canada...! i38J$ 1 t 
Tot11n1nIJ4.nl. BL.; 4U, - 4 
TrauvCMitfiiH Ln 11 j 1 
Tran* Mount Oil.. 9ti ' 1 

Tri.-ts- tl34'?l 

Lninnt.a* 7)a 1 

United Corvu'B’. flHt 1 I 
Walker Hiram.... 295, j l 
Weil C.wftt Tran,! 2230 I 
Weetei 11 Him 184 |;I 

" _ o"Aak«i. “AMomSST^t 
0Trao»rt n New fttnCb’- 5 


- j AUSTRALIA 


TOKYO % 


ACROSS 

1 In thr ;nnk furmula uf 
.IPPPiiVjI In. -1 1 

3 L’:t.-o weaver m ;t tlrejm 16) 

!> Shii''* p Unit her 1S1 

Ig T!i*- l-'r.-nch Miltin-r willing to 
»in lini.p?' tfi) 

1^ S-iiiriiI» like head nf slitle lfi» 
).l m.::- rii. w J rvart.s ljle.il iit-vta 

is. 

II K-drJcr wriier rif Rupo (Hi 
lit 'I'" f.* 1tmu> liia^ii'i.tn lo^t'5 
l*r..ii round lit 4tt on lT) 

19 S.-iv piiuii wuh s.iilnrs uivin; 

oSiiirrii on limibt (7t 

g! C.tuniy seti one vuic Tor slick- 
inj in word at end ifi> 

23 Run down In Mudy wuh single 
fire plnre I f* 1 

23 Fein;i!i- wtU hccniuo a hard 

t'HSO 1 31 

29 HniVjrt amoved by intcr- 
p.Tl;»nj! xportsman |fi) 

27 W.irrv a l libniir itirnlveil 
making f;tnw wnodculs tS> 

2S A !i;;]o mda makes »iuil*» a 

29 r-.r-'C-ixt* appearing before 
1 he ■.irse men tS» 

DOWN 

1 CuTili'IM With bunk |fi^ 

2 Fri.p.>red st.ite in >lutly one 
prominent point i9» 

5 Desert and land maybe iti a 
>iew toV 

4 Union trouble upset indi- 
vidual boy (7> 

6 KiniFhed do munc. ration 

stronger lhan usual 19 1 


SOLITION AND WINNERS 
OF PUZZLE No. 2.9.17 
Following are the winners of 
last S.?iurday‘s prire pur/le. 

Mr. P. J. C, rcen Wii.nl. Ilia. 
Springsield Grove. Cri.ilol ESS 
7XE. 

Miss Marjorie limberin': ton. 
it. Ivirarcs- Drive. Chisleliur 3 t. 
Kent. 

Mr II. C Thosnas. “Arvnn- 
■holnn*." 3 . .Ioann.) Drive. Fin- 
haiu. Coventry OY-* fiQE. 


Cud with which I went astray 
(5) 

Small cars lest the patience or 
clergy (S» 

O1.1 1 11 pa ny has little work in 
.store (4> 

Mirror to kmress key g:rl 
H. 5 1 

Award winning operatic ex- 
tract ( 3 . 4 > 

M ii.s hand lakes mm her tn 
United Stales by order of 
court ( -S J 

Way indeed to obtain support 
(4) 

•Southern listener is a wool- 
gatherer 

Breakfast dish cumins down 
in winter (fii 

Drop olTasnirier.tofa knot fo! 
Building pJnis need sound 
spectacles la) 

SOLUTION TO PUZZLE 

No. 2.942 


BENSON & HEDGES, which has 
done so much to support both 
Flat aod National Hunt racing 
in recent years, to-day sponsors 
four races at Sandown. where the 
most interesting event is the 
highly competitive Benson & 
Hedges Handicap Hurdle. Almost 
all the runners have a chance. 

In spile of the strung claims 
of tob -weight Tree Tangle and 
Supreme Halo, who took this 
prize last year, f favour William 
Pitt, another dual course and 
distance winner. 

Staff Ingham's charge could 
hardly have won with more in 
hand when defeating Supreme 

SANDOWN 

l.nft — Royal Measure 

1.30 — Accord 

2.00— William Pill 

2j{0— Flashy Boy** 

3.00 — Dormilor v * 

3.30 — Lucius 
CHEPSTOW 

1.00 — Cochineal 

1.30 — Bentley Boy* 

2.30 — Floating Pound 

3.00 — Sir Barrymores 

Halo and seven others in the 
Marlow Rope John Skeaping 
Hurdle here four weeks ago. 

Although he is sure to face 3 
i’|«*«Cr fight today with Supreme 
Halo — vhn bad not had the 
benefit uf j previous outing — I 
believe trial he will again come 
ou* on top. 

The lightly weighted Miss 
Bona from Richard Head's 
Upper Lambournc stable, 
appeals as the best outsider. 

Half an hour after the big 
hurdles evenL it is the chasers’ 
turn with the Benson and Hedges 
Chace (2.30 >. which, like the 
h 11 rd les race, ca rries £6.000 i n 
added prize money. Tingle Creek 


will be trying to concede 
between 12 and 31 Ib to his live 
opponents, who include Flashy 
Boy and Easbv Abbey. 

Tingle Creek, an easy winner 
at Worcester and Toweester early 
this season, found little when 
headed by Shock Result on the 
ruri-in for the Sandown Pattern 
Chase at the last meeting here. 

Although he may prove up to 
regaining winning form. I prefer 
the Irish representative. Flashy 
Boy. an impressive winner of the 
B'ack and White Whisky Gold 
Cup at Ascot a fortnight ago. 

Flashy Boy. a seven-year-old. 
is the youngest member of the 
field. 

Another beaten odds-on chance 
Iasi time out was the Gordon 
Richards trained Dormitor, who 
was still on the bit when blunder- 
ing and falling three Sights from 
home in a modest novices event 
at Ayr on November 17. 

If. as 1 hope. Dormitor can re- 
turn to the form which saw him 
spread-eagling the opposition at 
Newcastle and winning almost as 
convincingly at Ayr, he will 
probably prove too good for 
course winner Sarpedon in the 
Benson and Hedges three-year 
old Hurdle (3D). 

A second likely winner for 
Richards and - stable .jockey 
.Inn jo O'Neill is Lucius, who goes 
for the December Hurdle half 
an hour later. 

Another tobacco eompany 
sponsoring to-day is W. 1>. & 
H. O Wills, which is responsible 
for the Embassy Premier Chase 
qualifier (2.30) at Chepstow. 
Here I do not intend looking 
beyond the tough and consistent 
Floating Pound. 

In the Gamekeeper Chase 
(1.30). last year's winning trio. 
Bentley Boy. David Nicholson 
and John Suthem may again 
provide the answer. 
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YOUR TRUST 


I , 

l \ 


I , CHARITIES AID FOUNDATION the 
leading' specialists in the administration of tax- 


" j privileged funds for charity, provides -unique 
,J '■ ' r financial services for private individuals arid 
companies 


• . 'i- .■ 
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A trouble-free and, usually, .cost-free;: 
method of setting up a nd administering a 
charitable Trust designed to suit your cir- 
cumstances. F or example : — . 

LOAN - TRUSTS — for those ■who can 
lend capital temporarily, even for a few 
months, the income being distributed 
to charity entirely tax-free'. 

DISCRETIONARY TRUSTS - for those 
■who wish to retain complete discretion- 
during their lifetime over the distribution ■ 
of income from a capital fund or the 
capital itself. 


GROWTH TRUSTS - anew way of btdld- 
ing up your own charitable Trust year by 
year out of tax-privileged income. 


CHARITIES AID FOUNDATION also has 
\ long-established covenant services which ensure 
■ : speedy recovery of income tax for the beriefit of 

charity. And all account holders with CAF 
;■ : ;■> , can use CHARITY CREDITS, the most con- 

• venient way of giving to charity. You write 


I 


them just like a cheque. 

, Die 


• • ’ r Z 1 To find out more, please post the coupon below 
1 indicating the booklets you require. 




To CHARITIES AID FOUNDATION 

48 Pembury Road Tonbridge Kent TN9 2JD 
: Please sen d me the following booklets- 
‘ THE FACILITIES OF THE CHARITIES AID 

- FOUNDATION guide to methods of giving tochan^f. 

• TRUST FACILITIES- •' 

to help these ■who wish to jive capital to charity. 

GIVING TO CHARITY FROM INCOME - 
a guide far individaal donors. 

■; . THE BUSINESS SIDE OF GIVING TO 

CHARITY- a guide far Company Directors. 

CHARITY CREDITS - 

- '.'an explanatory leaflet. 


NAME. 


ADDRESS. 


CHARITIES AID FOUNDATION 

Specialists in the administration of rj - 

... tax-privileged funds for chgii& , jxq&L 


Fairey rights and £4m. 
profit forecast 

f 

ANNOUNCING A proposed One- with good order books, particu- year are expected to be sadsfac- 
for-two rights issue at BOp per lady in markets overseas in tory under current conditions, 
2op share, to raise about £4.84m.. which It is already well estab- the profit bound to be leas 
the directors of the Fairey Com- fished and where most of Its than the 1378,50 b for the year 
pany, general, nuclear, and business now is. Its major pro- to March 31, 1975, the directors 
hydraulic engineers, forecast an ducw— bridging systems, high state. 

upsurge in pre-tax profit from performance boats, aircraft and Turnover tor the six months 
to “not less than £4m.” specialist telecommunication was £2^18,390 (£1,750,789), in- 
for the year to March 31, 1976. equipment— are expected to bene- eluding £509,444 by Stanley 
For the first time, they have fit from . growing world demand. Jeavons Tool Tax takes £38 .5 21 
issued half-yearly figures, show- The smaller operating com- (£69,548).- . 

mg that on a turnover of £25.7m., panies are also “well, placed " Losses by Stanley Jeavons Tool 
taxable profit was £1.35m. In the for growth. were heavier than expected but 

six months to September 30, 1975, The Board considers it is now the directors believe they have 
with stated earnings per share of prudent to broaden the equity now been stemmed and a modest 
’■®P- base and improve the capital profit is- expected in the second 

The interim dividend is stepped structure so that the group can half- . ' 


up from l.Op to lip net and take full advantage • of the There is evidence that demand 
Treasury consent has been opportunities created in markets for its products is improving, but 

obtained for a forecast final of overseas. The issue is being it Is stall heavily committed to 

2.3I25p for which the rights issue made to reduce bank borrowings the motor industry, 

shares would rank. This would while maintaining adequate 

raise the net total from 2.505lp facilities for working capital re- 

fpaid from earnings of 10.7p) to quirements. Further arrange- 

3 .4 125 p. . ments have also been made with 

The new 8.4m. Ordinary shares bankers for medium-terra 
I will be offered to holders SpwW. °* opera bons in both 

registered November 14 payable U ..K. and Belgium 


full on acceptance. The T ..Sgiigf 1 


Jatel tops 
estimate 
with £0.5m: 


I issue is subject to approval of Joseph and Sons underwrite the 
an increase in the authorised Jf*ue— Joseph Sebag and Co. are 
1 capital to rrm at »n extra brokers to the issue. Dealings 
ordinary meetimr beinr convent in the new shares (nil paid) are Profits of Jalel, formerly 
for December 17 ® ed expected to start on December Jorehaot Amgoorie Tea Estates, 

Chairman Mr* R w HnM.r Latest time for acceptance have risen substantially from 
ivs wifi be 3.00 p.m. on Wednesday, £46.495 to £556305 for 1974. 


J. Smart 

capital 

expenditure 

TO INCREASE efficiency and 
maintain its position in increas- 
ingly competitive conditions, J- 
Smart and Co. (Contractors) has 
authorised further substantial 
capita] expenditure. Considerable 
expenditure was incurred in the 
year to July 31, 1975. 

It appears that activities in the 
current year will be centred 

mainly on public authority and 
private residential housing for 
which there is a steady demand in 
the areas in which the group 
operates, says the chairman, Mr. 
J. Smart 

He reports that progress in 
the first quarter has been en- 
couraging and anticipates that 
profit for the year will at least 
equal the past year's £926,483 
( £50 1,25a). As reported on.| 
October 30. the dividend Is 
2.956095p net (2.77004Sp). 

Meeting, Edinburgh, December 
11, noon. 

WINDING-UP ORDERS 

Mr. Justice Oliver, in the High 
Court, has made compulsory wind- 
ing-up orders against Northum- 
brian Development and Freehold 
and Leasehold Securities. 



WMIAM REED AND SONS 

LIMITED 

Group results for half year ended 27th September, 1975 



Half-year 

Half-year 

Year 


to 27.9.75 

to 2S.9.74 

1974/75 


FOOOs 

. FOOOs 

FOOOs 

Sales 

l',S73 

1,051 

4,370 

Operating profit 

22S 

227 

467 

Interest 1 

68 

72 

150 

Profit before taxation . 

160 

155 

317 

Deferred taxation ... 

S3 

36 

174 

Profit after taxation ... 

77 

119 

143 

Dividend 

(4%) 24 

Nil i 

(9.75?o 1 58 


The company is reverting to its previous practice of paying 
an interim dividend. The dividend of net, shown above, 
will be paid shortly after 5th April 1976. 

It is the company’s intention to increase its total annual 
dividend from 15% gross to 16§% gross. 

During the half-year, capital reserves were increased by 
£170.000 following property revaluations, and revenue 
reserves were reduced by extraordinary items of expense, 
not reflected above, of £109.000. including a loss of £103,000 
on the sale of the group’s quoted investments. 


7. 


says the improved profits fore- , 
cast continue the trend January „ . 

achieved each year since 1970. 5ee Lex ■ 

and these years have also 

seen steady expansion in activi- _ _ ~ . 

ties, both through internally | rnchv SnniKT 
generated growth and by acquisi- V/iU3UJ upillig 

tion. The last major investment J ^ 

was made in the year 1974-75 GO W 1111101 

| when some £5m. was spent on _ 

financing the manufacture in- Pre-tax profir of Crosby Spring would expect to initiate "dividends, 
ihouse of the group’s Islander Interiors contracted from £133.746 Earnings per £l share for 1974 
fand Trislander aircraft. to £74.079 in the_half year to ^ ^wa a t 37.35p (loss 13.62p>. 

The company now finds itself September 30. 19io. 
in a strong competitive position And although results for the 


Earlier the directors had forecast 
not less- than £300.000 and sub- 
sequently expressed the hope that 
this would be exceeded. 

Failing a collapse in the tea 
mar ket the directors are reason- 
ably looking forward to another 
profitable result in the current 
year. Should this materialise they 


Anticipate commodity 
trends with Eurocharts. 

If you are interested in commodities, the new Eurocharts 
. Information Service provides all the information and inter- 
pretation you require. 

• EUROCHARTS COMMODITY REPORT 

A weekly edition of over 1 00 daily continuation charts in- 
cluding 20 straddle charts. Also weekly and monthly con- 
tinuation charts in monthly and quarterly editions. 

Telephone Advisory Service. 

• EUROSTRADDLES 

Over 60 straddle charts for the straddles enthusiast 
Published weekly. 

• EUROTRENDS 

Daily computerised analysis which provides an invaluable 
indication of markettrends. 

To : Ivan Lynch at Esrocominoiiitits Chart Services 
I 18/19 Fish Street Hill, Undos EC3R BBY (Tel : 01-283 229E) 

Pleas* sand ms further Information about Eurocharts 
Information Service. 

NAME 1 



1974 

1973 


£ 

£ 


2.776.302 

1.773.406 

Profit 

667.530 

153.734 

Depred+licm 

82.149 

47.647 

Interest paid .... 

85.2S8 

62.498 

Interest received . 

26.190 

806 

profit before tax 

5»JM 

BMW 


66J00 

*29.189 

Net profit 

4S9J0S 

66.684 


Credit 



ADDRESS- 



* — ■ - ' VUFVnMATEJN 


Lake & Elliot 

A 30 per cent increase in sales 
in.. the first three months of the 
current year, following substantial 
increases in turnover and profits 
for the year ended July 31, 1975, 
was -reported by the chairman. 
Mr. Peter Lake, at the annual 
meeting of Lake and Elliot. 

Mr. Lake said conditions seemed 
set fair for a s imil ar increase over 
the first half. 


CHESS SOLUTIONS 
Solution fo Position No. 90. 
1 K-B7? NxP 2 P-N7 ch (2 KxN, 
stalemate) KxP 3 KxN K-Nl is 
a book draw, and 1 P-B7? N-B5 
ch 2 K-B6 NxP 3 KxN is stale- 
mate— but White can win by 1 
P-N7 ch NxP (or KxP 2 P-B7 
KxP- 3 K-Q7) 2 K-Q5! and the 
BP queens. 

Solution to Problem No. 90. 
1 NxQE ( threat. 2. N-B8). If 1... 
Q-K3 ch 2 N-B4, or if N-K3 2 
Q-N5, or if P-K3 2 N-K4. 



Interim Report 
for the half-year to 
30th $eptember,1975 


HARGREAVES GROUP 


Half-years to 
30th September 


Year to 
31st March 



1975 

£'000 

1974 

£'000 

1975 

£'000 

Profits before taxation 

1,232 

1,265 

2,210 

Profits after taxation 
attributable to members 

617 

595 

985 

Group turnover 

45,573 

38,753 

93,754 


The dividend for the half-year is 0.9295 pence per share 
(0.871 pence per share) payable on 27th January, 1 976. 

HARGREAVES GROUP 

Bowcliffe Hall, Bramham, Wet herby. West Yorkshire LS23 6LP 
Commercial vehicle distribution ; contracting and waste disposal ; effluent treatment ; 
fertilisers; fuel oil and solid fuel ; insurance ; plant hire; quarrying ; transport and warehousing 




DMMODITIES/Review of the week 

Coffee pact settlement near 


JY OUR COMMODITIES STAFF 


LEGATES AT the Interna- 
al Coffee Council meeting in 
don were still trying to work 
the formal wording aod 
■■a ring deails of the proposed 
International Coffee Agree- 
t yesterday. 

arly in the week the 
iucer/consumer contact 
ip completed its draft for a 
pact when It reached hard- 
agTeement on ways of deal- 
with shortfalls against 
as and the basis for setting 
>rt quotas of individual 
■itries. 

it formal agreement to the 
seems unlikely before the 
nning of next -week, -if not 

ie new agreement is not 
duled to come Into effect 
1 next October, so the Lon- 
* talks have had little direct 
■t on prices. But they have 
:ted market sentiment; signs 
the talks were becoming 
;cd down on Tuesday were 
cted in' a sharp fall on the 
Ion terminal market. • 
le fait was reversed on the 
iwing day, however, whan 
ement on the basic 



principles of the .pact ' was 
reached. 

Futures, prices were firm 
yesterday, encouraged by the 
weaker tone in sterling and by 
chartist buying. The January 
position ended the day at 
£731.5 ' a ' tonne, up £7 on the 
week. 

Cocoa futures prices made 
ground quickly yesterday, March, 
rising by over £20 a tonne at one 
stage before ending £9.75 higher 
on the day, at £639.5— up £5 on 
the week. Weakness of sterling 


was a major influence again 
hacked up by signs of improved 
European demand for spot and 
afloat cocoa. 

World sugar prices again 
traded in a very narrow range 
the May position on the London 
terminal market ending only 
£0,1 higher, at £158.875 a ton 
and the London daily price £1 
higher, at £154 a ton. 

Conditions were very quiet on 
the London Metal Exchange this 
week, except for zinc which fell 
by. £7.75, to £333 a tonne, for 
cash- The easier tone was based 
mainly, on continued lack of con 
suiner demand and absence of 
the -producer support which, has 
been a feature of the market 
recently. The decline was helped 
yesterday by expectations of 
large rise in LME warehouse 
stocks: 

The cash copper price ended 
unchanged on the week, at £566.5 
a tonne, while cash tin declined 
by £2, to £3,060.5 a tonne, and 
cash . lead gained £2.875. to 
£164375 a tonne. • Values were 
mainly' influenced by the 'weak- 
ness in sterling offsetting, ex- 
pected 'increases in stocks. 
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MARKET REPORTS 

BASE METALS 


ZINC-^.-macr aoala. Hedge seUins and Mar I100B5. June . £100.75. July E10LD5 TUX’ A T /VTrtTi D| rr 

free offerings ~of cash metal, the latter tra n s hi p m ent eas coast. EEC feed Nov. irUCLA X / v JlUC 1 ADJLLj 

£< ?- S ^ l uf t Tf”; „ , nfril n , h MEAT COMMISSION-Avenise fatatock 
^ In wiroiouj^C StOCXh. rodncefl P*uZC rCOa 3 Yellow AtHEi iCBP/Fi PRrD DrippK ai rr tiff hpiii jTIup mirtcptq An 
Prices against the general trend- Forward Nov. 1*5-50, Dec. £M. Jan. £CT tranship- November 2S: UJC.— Cattle Cl 06 per live 
metal ended at XS+5 on the ahernnoa meat east coast seller. South African «« W+djsi flSTnS m ib rd« 
Kerb, showing a loss of over £9 on the white Jan. XB8.2S. Feb. IOS.SO. March I+aTi pSa Ssmt b5 T-0iS 7 
COPPER — Tamed npwards on the a down - ” u *- f2?^ n -^can yeUow Jam Englai ^ ^ wales-Ctlc numbers (town 

■ M7—3 . FcO. J»7fip, March Bn.TS ILK. 7.6 per cent., average price d.SS (+0.61, 

?nJnnu ri,„ Sheep down 48J, 37.9p (+O.81. Pto np 


U.S. market overnight -owing to Us 
closure for {Thanksgiving Day, trices 
here moved ahead from the outset- Uds 
was encouraged by the lower tone' of 


another increase in the record warehouse 
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G^^Ua^hKiJK s 5"' ‘t 0 - 41 ’ Sheep down 33.0. 

O 4 - 2 ®, March E5-95. May *».+«. Sept. 66 40. g~ n (+(L5l. Pies nil 

Ja £; 4^35+415. MarcbMW- CO VENT CARDEN (prices In storlingi 

^ J 87 - S ^f 7 - 15 ' _ StpL „ M-toy-SC. — Imported produce: Oranges— Spanish; 


COPPBR | offieJal (1° 


p.m- 

DooflhdaJ 




Jan. 63.S0-B2J0. March *4-60-64-30, May Moroccan: 8 2.20 7 2.40 6 3.60. 5 2.76 
stocks figure had little market Impact Morning: Casta. £335. 32-5, three months 6S.1545J5, Scpl BSfift-BS.00. 4/3 3.00: Cyprus- 2J0-3 00 

aod Prices ended the week little changed 048. ■ ft 4fc 45.5, 4*. K^b:7teee months. tKCA- ta)llNB«m English produce: Mushrooms — Per 

on balance. Turnover B£S5 tomes. ?■ "iL! 11 * 8 .- Dotmd D_2S-0.30. Lctraoe— Per 12. round. 

three months. £346. 45.5, 4S.75. Kerb: wheat— Kent £60.00. Feed barley — Lanca- d. 80-050. Potatoes— Per so lbs 2 70 

Three months. £345.5, 45. shire K0JI0; Kent £SS-50. Edwards 2fi0-X90 Cabbages— Per bag 

•Cenu per pound. ton pravtous EEC DAILY IMPORT LEVIES and pro- pn^ 0£W.0O. Appie^-pvTwund Cm's 
unofficial close. JIM per M cnli .L'u Orange Pippin 0.IWU0. Russels O.OS-D.67. 

CFT VCD m Bramlcy's DfiM.08, Dorbys 0.05-0.06, Lax- 

MLVIlK r R * ■!!?,, ,on '» Celery— Per 12 OSO. pre- 

686.5-7 1+2.6 Silver was fixed S.lp an mmee 
far spot delivery to the London 

market yesterday, al 209.Sp. UJ. wu. rure— «i.n. rrai nu uijh. ran nui; p, r « 11^ lui n- me d., n» 

hU 78 25*2^“ ^ ”2 i9i: ^ I^^Pef -poSTc^e^nre 


J tnoaLb*-- i 689.5 M,+ 3 - 
Sertlem'ati o69.5 ]+2fi. 
Cathottoa.; 


668-7 


£ 
+ 3 


Cash. 554.5-61 + 2 

month*.. 674.5-6 +2 


673.5-4 


+ 2 422.6c.. up 0.7c.: three-month 429.9c.. up Oats— 14J«. rest 0« (15.61. rest nlU: 


12-month 456.6c.. down 03c. .... 

Co-noraflon opened at 207-2DBp iiiMSlc.1 and after a — nU. 1.20. L20. nil inU. nit nil. IXOi; 

quiet day dosed at 207.7-208.7p t41M- Milka— 2L8S, rest oil f 23.92, 0.40. 0.40. 
m.h. raT 42UC.1. nUt; Grata sorghum— 28.47. rest nil (SS.47. 

rest nil*. Levies for floors: Wheat or 


SetUem'nii 555 +2 ■ — 

U.S. Sim J - _ ( 1 *63-63.7 

Amalgamated Metal 
reported that in the mornog cash wire- 
bars traded at £579. three months, mol, 

9LS. 92. 93-5, 91 j. 98 5. 90. Cathodes, 
cash. £356, 55, 54 J. Three months, £576, 

75. Kerb: Bars, three months. £589. 88J. 

Cathodes, untraded. A/ternnoon: Wir e bars, 
cash. £568. 67.3. three months. JS8L5..88, 

87.5, 87. Cathodes, on traded. Kerbs: 

Bars, three months £588, 8SJi, 85. 

Cathodcas. oner aided. _ 

TIM— Rallied. The fair to Penang over- 
night bad little impact on prices here 
which turned upwards mainly reflecting LME— Turnover IN fS12i loti of 10.009 

the poor performance of sterling. Hedge ozs. Morning: Three months 21X3, 15J, 
selling in early trading was soon over- is A. 15.3, 15.1. 1&5. 15-8. 16.5, 15.4. Kerbs: 
come and forward metal traded np to Three months 216.4. 50. 64, 5-2. After- 
£8.135 by the dose of the afternoon Kerb, noon: Three months 2142, 44 42, 45. 
while there was a further widening of Kerbs: Three months 2143, 44 
the contango. A small increase Is ex- 
pected to warehouse stocks over the week. rnrnA 

Turnover 910 tonnes- Ll/Vl/ri 

1+ «■ Values held fully eteady, wKh the near 


02c.: six-month 438.3c.. up 0.3c.: and Malza (other than hybrid for nedinp)— Sw ^ 

- B. The metal 29.47. rest ml (3027. rest nll>; Buckwheat i^L-.LlM^to LjMJ 0._K_cnt fi.B0-.4P. 


WOOL FUTURES 

LONDON— Market steady. 
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, . . . „ _ „ _ Aurtraliau Il'estertlj-Bl-j- orj 

mixed wheat and rye— 60.67 (60.671; Rye Oranay wool! rime 


RUBBER 

LITTLE HIGHER opening on the London H"* 11 -' 


December... 


HlflifiOL TUIII IIBIUUfe UUVUJM*' Jialay 

out day. dosing on a steady note. Lewis 

and Peat reported a sod own price of r™ ""- — 
151} Malaysian cents (buyer December). {J*®®?”"" 
Sales 146 <126) lots of 15 tonnes. 
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Duff US. 
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41.95-4! J6j 42.15-42-06 
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1-78.0-78.0+1.5! 179.5-79.0 
179^82.0+0.6: 181.0 

185.0- 68.0,+ 1.51 185.5-85.0 

192.0- 3.0 +1.75; 193.&91.0 

165.5-9b.il + 1.6 194.0 

196.0- 8B.0 +2.0j 196.5 

‘Salcir - nTOTlotf 'of' 1.500“ kUos! 
SYDNEY CREASY Un order buyer, 
seller, bostoess)— Dec. 251.0-35L5. 2512- 
249.5: March 2BX5-2S4D. 2633-262.0: May 
27L2-2J1.4 2713-270.0; July 27S^-27SJ, 
275.5-2743; OcL 279X47M. 279^-277.9: 
Dec. 983.8-2846, 284.0-282.5; March 285.6- 


JUTE 


+4.0 |& 13.0-G9. 3 
+4J te07, 003.0 
+4.7SBOO saatj 
+ 3^693. 0-SWfi 


+9.5 Mo4Cootraet 
+ 15 December.. 

March 

31ay..-~™| 

— - -i. o Jn, y— 

Mandng: 6'lindard: CasbTsSiOSX 81, 54 
53. throe moriths. *3.125. 22, 20. High 
Grade: traded. Kerb: Standard: Three - 

months. £3.m. High Grade: uipradrf, Sales: 4J96 1U881 tots of 10 unnes. 
Afternoon: Standard: Casta, tratradafl. late intenMilsnaf Cscna Aweemeot nr toes: 
December. £3.087. 12.090. Three months, unavailable owtog to the US. Thanks- 
£3,127, 22, 30. High . Credo; Umraded, giving Dar holiday. 

Kerb: Standard: .Three months. £2.155. 

: • roFFEE - 

LEAD— Firmer. Trade buying and the W1 * 
weaker tone of sterUng pushed prices Robusta was steadier doe to wealmea 
Usher coupled with the firmer trend of of sterling. Sbortcoverings and some 
Conner. Little change is expected in ware- speculative buying interest saw price* 
house stocks. Turnover &JSB tonnes. finish the morning with -on mianee tains. 

prices sained further Jn the afternoon 


p-18.28f675.0-57.0 Spot JfiJSp <3425p)V Dec. 33.1 6p (SS.Op); 
1+9.75 642. 0-34.0 Jan. 340p (3S.7S>. 

|+ 5.75 1622.0-10.5 S0 YABEANMEAL 
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LONDON— QnlaL Bangladesh IVhire 
"CT grade Nov.-Dee. £195. "D” grade 
Nov.-Dc c. £1 88. A long too. 

CALCUTTA— Study. Indian Oct.-Dee. 
Ra.450.00. Dundee Datsee Oct-Dec. 

Ptrtc.1 d«» Prim (trim *m= " ,S" r ^“- r . „„ 

UJC. for Cec.-Jan. shipment: BWB £195, 
BWC £188, BWD £181. Tossa: BTB £197. 
BTC £190. BTD £183. Calcutta goods 
eu l«- Quotations c. and f. UJC. for 
prompt shipment: l+oz. 40-Inch £8.90. 
7HK. £5.17 per JM yards. Dec. £7.M 
E I?i' Jsn.-Mardj rua and £3.49. 
' B” twin*: E3L99. £21.87 and £21J3 for 
the respective shipment periods. Yarn 
and cloth firm. 

* 

Ey**— PMHlrtWfl 1 ? Nov and Dec. 
»t»i resellers per tonne eJJ. North 
European porta. 

★ . 

LIVERPOOL COTTON— spot and shlp- 
“ Jes in ‘ Liverpool anibnnted to 
L4W tonnes, hringtos the total for the 
VCM to 2,687. aaatoa 4.199. A slight 
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Done 
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December 

86.0-87 J 

+ 1.3 

86-0 

Fetvua ry- — 

86.5-8BJ 

+ 1.06! SBJ-8B.6 

April 

67.1.87 J 

+ 1.06 

B6J-873 

■fnnfl»~. ...... 

87.7-88.0 

+ D.B6 

n.T 

Augrrst 

B8.6-88J 

+0.66 

89.1 

October....... 

86.6-88.8 

+ 0.0 

M.8 


U.S. Markets 


Sales: 67 (261 lots of 100 tonnes. 


SUGAR _ 

with good foitow-arongh speculative bay- LONDON DAILY price (raw sugar)- 2?**“? ta ««•»>« tonrawrated" a""^ 
^ ml? Pr^ Siritt. 1 0 ^^ £154 «3»> a ton tl.f. for Nov.-Dec.%1aa. lniCTeH ltt SK&aUa 

““ irregular ■ movemen£ UB Arablca5 SJ— “ ^ toSTS i.™, BStS 


763.75- 4J8 +.175,164^5-^2^5 175 points to 45 pMna SSterT tacd at 073 ‘^701. SnitaT FT* * “H"' 

171.75- 2 r+1.76 l71-v£5T*2 C10&ea rm _ Market made slight advances to ouiet amm * y - w - Tattonwll reports. 

: 164.851+1 - rw y ^ rondlriODS, mainly due lo nervous short- 

^ 1_ 19-gZV C OFF BE ~ 130118 covering against a background of weaker FINANCIAL TIMES 


months. £1703. 71. 7L25, 7LS. 71.75. Kerb: 

Un traded. Afternoon: Cash. H63.TX 6425. November 

three months. £1705, 78.75, 71. 7L25. Kerb: Jinuary 

Three months, £17L ' Alarefa 

May ......... 

July 

Sept 

DRY CARGO— U-S. That&ssrfvtag Day ■— u ’" nJ,h<r 
holiday hronghi chartering to a virtual - 
staadttUl, .ahhoush an ovarsisht grain 


FREIGHTS 


£ pet tonne 


731-732 

728- 729 

729- 731 
734-735 
738-740 
741.744 


NEW YORK, Novi 3. 
Cocoa— Ghana spot 694 ■ B»>. Bahia spot 
604 (60li. Dec. 59.02 1 56.451, March 55.80 
■ 54.86). May 53 JO. July 52.10. Sept. 51. IS, 
Dec. 50.30. March 49.70. Sales: 1.123. 

Coffee— Dec. 79.50-61.50 ■ 77.7a). March 
■9^0-tW.OO (TS’Ot. May 50.00-S0.25. July 
91.06, Sept. 82.00 bid. Sales: 444 
Copper— Dec. 52.80 153.20), Jan. 53J0 
(53.60 sfUlemcaist. Fi-b. 51.70. March 

51.30. May n. 40 settlements. Sales: 1.764. 
Cotton— Dec. 56fi5^fi.7b (56.501, March 

5S.7-t-5S.S3 (58.79), Maj' 59-38, July 59-58- 
56.65. Ocl. 38.60. Dec. 57.10. March 57.45 
bid. May- 57.55 bid. Sales: 1,650. 

•Gold— Doc. 137.30 (139.601, Jan. 138.00 
(140.40), Feb. 138 JW, April 140.50, June 
14X20. Aug. 144.00. On. 145.90. Dec. 147.80. 
Feb. 149.70. April 151.60. Sales: 7,(04 
Crcascwool— Spot 15S.D nom. (same). 
Dec. 157.0-105.0 (155.11, March 157.B-1C.0 
fist 31. Mar 155.0-158.0. July 155-15T.0, 
Oct- 152.0-155.0, Doc. 150.0-153.0, Marti) 
150-0-156.5. 

tLard— Chicago loose 19.50 nom. (samel, 
tt Maize — Dec. 2711-371 (273-2^1). March 
279-2791 1281-2811). May 2821-2821. July 2S4 
Sept- 278, Dec. 268, March 275 nom. 
IPladpam — Jan. 145.00 (147fi0). April 

147.00- 14S.00 1150.70), July 151.00, Oct. 

154.00- 154.10. Jan. 137.60-157.70, April 

161 10-161 JO. Sales; 264. 

ttSftvcr— Spot unanillable (42L00). Dec. 
410.00 (423.10), Jan. 412.10 (425 501, Feb. 
415-30, March 418.60, May 425.50, July 

432.30, Sept. 439.29, Dec. 449.R0. Jan. 
452 JO. March 460.00. Sales: 33.754 

•Soyabeans— Jan. 4W+R3 (487|l. March 
495s -4944 i49*i). May 503-5024. July 310- 
5104, AUK- 512, SCPL 5)6, Nov. 518, Jan. 
527. 

bSoyabcan Meal Dec. 137-00-137 JO 

(136.60), Jan. 138.50-139.00 037.70), March 

141.00- 146 JO. 

Soyabean Oil— Dec. 16.80-16 JO (1S.S51. 
Jan. 16.65-16.80 116.92). Marti) I6.SS-16.90. 
Mar 17.00. July 17.20, Aug. 17.20, Sept. 
17 JO-17.25. OCL 17J0-1TJ5. 

Sugar— Spot 12.90 iu.00). Jan. 1X00 
nom. 113.13). Marti) 13.12-13.14 (UJSl. 
May 13.17, July 13.22. Sept. 13.30 nom., 
Oct- 13J1-13-33, March 13.37-13.38. Sales: 
4.1 22. 

Tin — 290.00-307.50 asked (250. 00-309 JO 
asked). 

••Wheat— Dec. 3421 (3474-348). March 
355-356 1360-3611. May 360-361. July 869- 
2583, Sept. 3654-368. 

WINNIPEG Nov. 28 — ttRya — Dee. 
230 (243). May 2474 (2544). July 2444 
asked, Oct. 2364 nom. 

rOute— Dec. 156} bid (1364). May 150} 
bid (1514). July 1484 nom., pcL unquoted. 

SBarley — Dor. 25fl (23«). May 034* asked 
(235). July 239 nom., ocl unquoted. 

((Flaxseed— Dec. 6384 (642* i. May 6584 
hid (080), July 6S6 asked, Ocl 686 nom. 

Wbcai— SCWR8 13.5 per cenu protein 
content St. Lawrence 4971 (498 j. 

All rents per pound ei- warehouse unless • 
otherwise stated. "Cents per 60-lb bushel 
ex- warehouse. d»S‘s per troy ounre— JOfl- 
ouneo tots. tChlcago Inose S*s per 100 lbs 
—Dept, nf As. prices previous day. 
Prime steam f.o.b. NY buOt rank cars, 
ft Cents per troy ounce er- warehouse. 
h N«v ’■ B ” contract u J's a short ton 
tor balk tots of 100 short tons delivered 
f.o.b. cars Decatur and Illinois. tS's per 
irny ounce for 50-ounce Uuls of 99J per ' 
corn, purity delivered NY. ••Cents per 
pib bushel In rtore. riCents ner 56-lb 
bushel ex-warehnusc. s.oon bushel lots, 
e Cents per 24-lb bushel. S Cents per 49-!b 
bushel ex-warelvw, 5.000 bushel lot*, 
d Cents per 66- lb bushel, ex- warehouse , 


sterling. To-day was the second notice 
day tor December aod a trade was 
— — — — announced for 10 JW tons Guyana raws 
, t* ei and 12JS0 tons Manritio* raws. Sugar 

b same as waa tendered 
+ JH Zf5*Z?£ m A 16 **1 notice day, C OaintUrew 
' 750-716 reports. 

754-721 


+ IS.III 

+ lfij 
+ 17 J 
+ 17JP 


auipir 

Prof 

Teserday’s 

Previous 

Bnatnere 

Cnram 

Close 

Ds/a 

Done 

C.UJ. 


Cloee 



,E per tun 


750-728 
+ 18.0. 757-051 

Sales: 1.1U WSir ioto of “S tonnes. 

, __ Latest published ICO indicator prices 

cargo was booked from Sl Lawrence to w “» 

W. Italy at *U fin. for Dee. .and 1® Day holiday. ^ iUreh..|l&7.2fl-67.5Ci — |1b8.HJ-b7J° 

SSSTcxSTaST ;IM.76 ; S.M!.67.20-b7.5JlM.0D+8Ji0 

Elsewhere, grain shippers- were open Jff,. J S at ihst’"' 

tor a Dec. cargo from River Plate to nll ' AB *- 8KI0JILIIO, nil;- Ort, iw'"" 

Anrvserp/Harabura range tor eily. Doc.. 90JO-91-BO. nil. ■ Dec. _.9OJ204L5O, . nlL 
nd'for any died cargoes rrom U_S_ Sales, 9. 

J. Padflc or U.S. Golf, Atlantic' tp. India . _ _ " 

for Dii-.-Jan. Tonnage was also required GRAINS 


DiinHi- 

Atay. 


iBaJS 60 JQl 
60. & B0.6D| 
■89 & 80.70 
Io9.3fl-B0.75i 
T58.O8-6O.0Bi 


IfiS .00 -09 J0| 181 fifl-BD JO 
i 60.5a 88.851 IB2.DB-88 J5 
180.73-81 JOl 181.00 
>B0.8D 01.40! - 

180.86 8 l.0ul - 


on Indian fiovru mm i i account far bulk 


- Sales: 1.444 (1J33) lots of 50 tooneh 

T«io and Lylo i-x-fcfincry pneu for 

sulphur cargoes from Iraq and Van- THE BALTIC— Sami cargo -Bales were granulated bans white sugar was £313.20 
couver for Nov./Dee and Dee, .reported fur Dec. - treugfajpaMotG of (rente) a long ton for home trade 

TUnechsoererB were, open for a voyage optional maize to east and west coast *od £239 (£237) a loos ton for expon. 
rrom. Bombay to lower Baltic with a ports at around £88JTper tosg tun ci.f., EEC import LEVIES for white and 
tween deck vessel of 585:006-650.000 of bale but other sections remained' generally 'raw augur, denatured and non-denathred, 

tor yoo* 'prompt and for a Tween deck uuleL effective Nov. 29. Figures to units Of 

reset of 12.HW13.W0 bug <Lwt. for a wreat— ' D-B. Dare Northern "Spring Bo. 2; accoant per IDO kilos (nrevtona in 
vnraxe from Baltic in Red sea Dec. 14 per cent. Jan. £98 35. Feb. £99.96. brackets): White— 7J8 (TJ9j. -Raw — &x 
13-15. . Mar. £102.58 aired Tflbuzy. April- mid tfl-42). 


Nov. 2K Nov. J7iAlurub agti Yenr atp 


170.061 169.161 178.16 \ 192.68 


(Base: July 1. 1998=100) 

REUTER'S 


«ov-28; Nov. CT-fiSiui' ngrJ 2Srw 


Nov. 22' Nov. 27J 
1145 -2^ 1157.71 


»W.4 j 12 84.8 

fflaw: Scpl 18. 1331=100; 

DOW JONES ' 


Dine 

Jonee 


Nov. 

£8 


Nov.' 

27 


34 emu 

A ip* 


twu 

nipi 


^POl 2&1.622B 1.8 1 : 500.4 1 W 17.78 
ru»ire? 1381.20 2B2.2 1,202.001388-20 
(Averago 1924.25-20=100) 
MOODY'S 


Moeoy*. 

Nov. 

£8 

rlpiePwnmtv 

•- 1 


= 100 ) 


Hm Moody's Index figure for Nov. 28 
waa unanlable. 


MacFisheries 

closes 

Hull factory 

EIGHTY PEOPLE will lose their 
jobs when MacFisheries closes its 
processing factory a t Hull in 
February. 

The company said yesterday 
that the fall in the demand for 
fish and lower landings of sup- 
plies from the trawlers at Hull ■ 
was the reason for the decision 
It will concentrate production at ‘ 
the Grimsby processing planL 
More than 30 of the redundant • 
workers are men and some of the 
staff have been with the company 

f £ 1?- D v t i ie 30 y e ars it has been 
established at Hull. Un employ- . 
ment on North Humberside is ■ 
above 10 per cent. 
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„ BRITISH FUNDS. 'ETC. (T43) 

S'*** Anne. IS-.® .27 111 

??;stp 0rl , a?a . p , 42^ • STCTCK 1-) 

* '» 2 ,: V, ■ » >; ,a 2'*|, .V. FREE OF STAMP DUTY 

■ r .HiUi Transport Slk. 1372-77 41 '■& | 5W SU*. I977-B2 U |2S II i 
* *-© .» *. , «K Ml. 1*7® Sir*, <25. II. 

'“.® 14 J " 11 ( COUPN & COUNTY— U.KL (« 0 > 

5« £ ESeKS^r 0n LS 1 '' fif-r'.Ji S .». «,-.«! OF STAMP DUTY 


This week’s SE dealings 



7*j 


B 7 


Exchequer &ii. 
S'.Bt Funding Ln 

>i ■; ■*« 

S'-pe Funding Ln 


_ . A.6S4 ! Monday. November M - 

Friday. November 28 7.W4 Wednesday. November • p p j,j a _ November 21 

Thursday. November 27 «48 | T Uttd ay. November 25 '’ WA ' 7 ' _ Th litw « ai! 

- me of any share iw Sean In sresterdas. Th* latter can b* dll 

. ... DWW The list belt* manic all yesterday’* marking* and also ft, !,t»* martins* -Brhw *"• ,ek 

i. iQ7e ao S4~',«:o s ; «*. 5i;pc l8 ?5-a7 saw. 6oc 1975-78 : ny the date fia parcnthesccJ. 
i 8b'*. Mi >976-79 79«i S'i i27,1ti.l 

I9B.-91 Si',* «i* *■ ' c«/p. C qf London V«gc 75v e'm 1975- ! Thq number ef dealings marked In each seal on laJlitn the name of **• 


1975 9fl'.e 


London Ccunly 2 :ipc 15'.. sk 19 
25 IT aps 60 53-« 127. 111. S-.3*. 

197. SI OU’.O. 5:;pf 1982-84 GW 


7,440 
7,079 

disUBBUtshed 



G'.pc Treasury Ln. 1995-98 ag'it® 8 ”14 
9 t i 

7 '.Of Trcasu* * Ln. 1 985-88 72 '«« »,»:« 

1 .O •'< m » „ : ,« •■» ?, : 

■ '«B( Tree HI rv Ln. 2012-15 34 **:, A® 

■■.no :*.« '.. 1 

?«. Trnjx/r 


C jrl'ing T.'.ac 07'. <27111 
Barnet 7’<P( *9 
Bed.nr 
Birmingham 
96 . 

75 ■ I in 11 


^.CMSBsSiSSffiSSM 

In order ef execution. and only «l« Bargain in any ane sccwr ly 
price is recorded. 

mrmbors uf a (Wttni* J il s,oefc 


u.aMii<H ij-l SO" A ,T ® B 


M«u iSfcf-V 

•»» i,f «i^rrv^.3 3 “6 , i;. i ‘ 3in ' 1 


KfOWO'tO iJ 

a iIOp* s * 

Herbert I A 




3m 54 I2d.»'* Dund “ 5 Wtotom C5b , 

McnfniOiP Mamll ihej II i- l2fM j/W'r 
. Mensin iJ-* -asp 1 is* * 1871111 :“ 



Haywood Willi"’*'* GrouB *"*•*’ Metaiwa 

Hickson* wc'» ’Hoininssl 8: ; ptLn. 4 7., ; MeuS*°j5d", W, 's^bV ■ 1n 

H‘5“ t® ti£. 44* 5. ap.Ln 5- i MldS«i“.ilU ,|« tpW IB Sy^r 

ESafe-S- — «b.. 

tlct M.’iri- «F| .lo.ttlin’ HOBi 44 ■ 

u'i’i'V, sport, HOB' 9 ;*® i Miner Hidos. *1001 IS izsnu 

2 l?i . m aVUlol U <241111 ' M'H, IAJ 1 * 25 p’ SSO *27511 v * 

&r jsssJUrs aa.’awWWBr ' “ <H 


ti" 1 . jl M Pru.., sllg Jra« Mil or Wm.r Ji SK!“ S 5 b.mb“ 'sMC.SSli™ ShK-Jh" s”™!” U-S.lS^»; 1 Hh 7 > K«»^g]lu! 9 i%S ' ' ' *• 1 'iSpS' ^ 

, fr&b W& is ! Sssse - «*»-*- — • I wa ^ n " .. : asa slw «■ 

p.obu.15 ! 1 

C"j ,m *SSB! J?? I a i 

,« CSSP* 72® 70* . 3 1 A . 


. Miunrll homeft . . , ^ 

MiTceim: reic iSSpi 51 a> 

Monk iA.* i25p' W J 
' Mono CdflUineri . >25M 24 »29, Tl| 



90’ 1>. 

1 2 '.D<* Ir.^ui 


tt'.p.: T'Him 


l«5 07* 


79 74'. >25'11 ■ 

Gt. Ouse Water 44 (27.11) 


Glasgow B'.pt 7SU* ao'«: 79 u * 27.111 
GlouCe>tersnire CC S'.pc 73i,.# 

Greenw.ch G'.PC BS': 5 *27.1 1. 

^ I Henrorasnire CC 5 'jk 72', (27 111. 5*:p« . 8®rdP0lil4a Wi 
199. 9J 1 .* *<■:• 57 6 jp« 1 975-77 91 ■« *26.11,. 6 '.pc 

RKB.- I7D 'ip.lli j i.nnglcn* 1 0*K Bl lj *2S11 1 . is.'^c iFo. 

|. od.> 101'. *25 11*. 14pc *Fv. nd.i 97',* 


Milford Dock, 54 


«27. 1 1 


2 ■ 01 Trpjsun* 5:k _ __ 

Tpc T*i*4tur* sn 20'*2I '«* H.I27 11 
Sor Ticj-.iiry S:i 1977 2*i,» 2 


6b:P 1 29 *25 11' * Dock Group 

' Britisn Pnnimg Com '25o> *3': 3. B’.-pc ) 

941 -., 6 t i. '«..£*■»■ .A' if». Z 4P< ' COMMERCIAL. INUUSTU ( 1 ^ 0 ) ! slfiiM^R'mim.'k ^ 1 Coro , 2 Sp* 34 

P^ LoSSon 3 □! 19 “s.ln. S'.pc 74'.. iaricw shoe Com. 6. pc.pi.. 48. 7pcOb. . 

(2G.11 * b';pc 36-'. .. I A K 


I ■ i’5bi 38® 7 7 1 1 ■ 

J J * ?!5d* 39E '26 ll« 

E — F 


, 1 700. 2 1 1 =S 1’* 

: Howard M-ch.nerv ' 7 S 0 
How, 

Howrlcn 
I Hudson* 


2%sr.afs?i v. s . •• 


MuirntMd 'JiP 1 97'; 7 B 
: MkSon ! 1 OP 1 B4';* 8 


N-O-P 


, ikn>< Couni. 5 :pc B3‘i >27' 1 11 . 

* 4 ' 90 ',. 9'iPC 85 1 . a '. « 2*511 1 a 1 

, Q La nark .Jure 5';PC 79'. ,26/1 I j. Ire 734 
*27: II*. S'.PC 91>. 

.Pro * 77* Leeds 7'. PC BSU (26|f1j I 

. 0 ' Lincoln Spc 18 lasill I Hoc 98H 

a | Liverpool iC*tv' <3';PC 100'; 

Liverpool Coro. 3i:PC 79 , 125.111 Shoe . 
O’-. T r sn 2008-12 >Reo ■ 39'i^ 97'. Vpc 90',. 9 '.pc BO*.* c27.11* 1 

..S ‘<3 S'. 9 1 1 Mane lift-tor 3pc 18 '« <26-11 • 

rr.imv Sit. 1177 iftra ■ 9S'>.4 M'ddlove. 6 *,PC 88 ', c 2 Si '11 


Sn--. Jrtuunr Sit. IS'1 Sl*i« 

' :ot . Treasury Sik 1977-30 

3 e-: Tiranirv Sit 
e » 7 . . 1 ,^ *. b*.-* 

Sro. Trejcurv Sik. 1986-89 iReg 



**.W|S a < 5c3tlun*f C1rcl***l>.v 4p., Gtd. 
s** I'-.’.rs 35',® 127 11 . J. pc G:d. 

*" 1977-PO 7 a . 

Nnt f ■*•*, 11 Iroi.nd bK Eti.heouer Slk. 

* F .A*' *27 11'. S’.*, E«eneouer 

^' l 19. 9 - 80 1 S'.® 3® 7oc t. cheater 
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M ',p>. Sat Reg. > 166-761 tOO'i. 

1 7 : .*ot BOV Ren- c23 6 76l 99 . (26 1 1 < 
I3'«p< Bdt. R«P. '2>*6 76i 1 0 1 
lf*»e S<H. Reg *S0S76> Ml.. 


iZS'M* e roc 1 977-82 34® 4 2.111* A n,* d polymer i2£o* 76: 
a ; pc 1987-92 30® 26 '27*11* 5ov -9 -Allied Retailers HOpi 97® 7 S 6 ? 
60 c 1976-79 S3 (27*111. 60 c 19*8-81 , A1 | inj supplier* 6 »mcLli. S9'< 

54 Allied Textile Companies * 2 £p. . 6 ® 

' Alpine. Hide*- <5 pi 191* 


tnini S*'"no4rd El»r»nc 5-.PcS(fl 'DP ,, * r ‘ oir,. Group >20pi 62 
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Minicomputer industry 
faces extra pressure 


j C-C.H. Investment, I25PI 23 '2651 1’ 

FOREIGN STKS-. BITS. ETC- (2) i ?iSine W -oSKs’ff 6 p* ,1 1 0 .27 ..) , ^^^Ln' sa^ 1 ” 47 9 8 7 ! ” 

COUPONS PAYABLE IN LONDON j ^S^^TbU' 5:' & 9 5. ! OP ' 16..-* 

iulqanan 7 .BCLn 1928 8 *27 1 11 S.4p*Pl. 47® G'; . Caledonian 45101 . C-nemai 7«Pf. 


Caledonian 
525 I l’ 


! cnlfean' ipr Von rlst f*s * 135 (2S.1I) Amafganiaced' Power Engineering 

So* Ser A 1948 87®. 3ocLn. 1922 90 1 46i : . bpcLn. 24 (27.11 

* l2h It* 

1 Chircje 

I SPCLn 

Oan*i 
I Greek 
; *zs 1 
' Hungaria 

* Hungaria 

Iceland 

li eland 7 .-pc 72 iz»m. »*•"« ” 1 j Aquascutum (Spi 

. „ J - Th,! ‘ Masssch u sells-based rum- : ji^n Vocl-. ,usiot tHipgvi oop, ss 

nii5ir>’ will comp under extra pany alre;/!v has an estimated r R umania 4 pcl«i. i6 i*7 u>. 4*< 1 •'*. Arlington Motor Hidg,- '25 bi 31 
minpcuiivp pressure in the Mw 35 per tent.* share of the Euro- S an Pau:Sr*s:a:e o». es 12711 * 5^ : i^ 0 s Vo n u‘iln^ni B, n^ P i 8 62w * sow . 24.111 

Venr. when Digital Equipment pean and 40 per cent. oF the l T .K. ’ 5S«Qb B 5UM7-f ,2r e i L 7. ”*-A»h ” < 2 sp« ioa s .26 it. ■ carom , 100 . 9 ,:® 

Cnronration. opens its first U.K. market fur minicomputers, the i M ‘ n,lob ' ” 4Bk0b ' US * ‘ ‘ 7 ’ '»■' 160 ‘ 27;!t, - , c««* i»m....sop. 

plant. faslesi- 

T'l^ilal sn id yesterday that the 



48 ' Evade- 'i20ol 5RI- 60 

Excahbur Jewellery >5p) 9® 


BY CHRISTOPHER LORENZ 

THE BRITISH minicomputer In* 
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Feo International (1 Do* 20 (2611*. 
IOdi ia® (27(1 1 1 


' Oilev pnritlnB*" Group 1 2*50) Vj 

| Onhd Group Hid®, i25pi 1190 aA?.' 

! P.M.A. iNIda,.* *2501 37 <24 II, 

! Panto *P > 11 Dp* 28 
Paradikc *B • tiOP* >7 (25*Mi 
i Parker Knoll <2aBi 5B iZ4.Hi, a; 

5S* W, H 

- Parker Tiftbcr Group *25pi 72 IZlililv 
; Parkland 1 c, tile (Htdgvi i25pj Ja reM'J 1 - 
I A izsp, 21 >25 111 14 upj«k« ? 

11 i Patent Industrial Group *Z5pi 4 ini* 1 ' - 

Johnson Firth iriS; I P f!?2P^3P c,, "" fc lSM 4304 «■?.' ' 

1 it n<sDrrum Cnv-Pf 1®.4 (2a ill- lope I J«tipi 4ail _ 

1 & 11tKCnvUnvLn - ; W £SS nig: ii l2§m .. 
JSSSSS ™ lc ’9« a 2 ! 0 ’ SecSmWl'SSs* 

, JObOiO" Matlnev -s»® o a ‘ Pe4r»on Lonpman (25pl 88® 8 91 nMc 

»oa.n. 52 j. i27.1 I. “»-r 


sire of the plant, at Ayr. Scot- 

land it on id be doubled to 46.C00 

V011.TP fret by next summer. U P?[- ,ph "“ l „ e „ q “ 
refused m confirm a_ Scottish 


OfliLV anmturii-emcnr this week 
Ihai I hr* factory would employ ?-?«» 0 i?* . 
5hft people by 1980 |J£ 

The company's only Europcin cant 
plant, which has reealarly computer 



doubled in size, until now has Government encourages the pur-: R . v .- K . mcrmivr r«w ,, n «i ’ y ni 
been at tin I way, Irish Republic, chase of ICL equipment. • ® ANkS n ‘ 3 ° 8> 

- Alevanq-rp DiKOunt 218 ,24 1 1 ■ . ' 

! Alacmnnr Bk. Neoeriano ffl.100) M, 


Aucd Leisure <Sp 
Unsec.Ln. 43® 

Asscd Manganese Mines S A. 
(27 11* 


I Central Wagon t25pi 29*;* 9 
iRD SOi I Centrewav Secs.JIOn* 17'i 
■Cc-tury 


Pilkmoton Bros. 772.* 69 3 7J , 
Pitnev Bowes 5:;ncLn. 490 127(1X11 


NM ,rUno rfi inoi «a Asscd Newspapers Group *2 Sp* 99® 7® • Chalmers 
rteaenano r*l.mw », 7 a 6i <pt UrisecXn. 3 B (25 II*. «Loc ; Chamberlain 


Post Office may cut 
second delivery 

THE Pi iST OFFICE is consider- eliminating rhe second delivery 
in 2 Pndin -2 the second postal — with or without a move to a 
delivery |,< save at least £25m. a fiveidayx delivery. No decisions 
yc.tr — an idea which dip Post had been taken tin but the in-, 
t'fficc I'scrs National Council quiry suggested that the saving 
Si’ii opposed four years ago on would be substantially more; 
the grounds that customers than £25in. u year, 
wniilil ralhcr pay fur a full 
service. 

Rut Mr. Alex C.urrall. manag- 
ing director >if the Postal Service. 

-ini in Ruiton Coldfield. War- 
w.i-k-*. ycMerday that customer 
r»n tacts and market surveys now 
mduMtcd a .-nnsiderabl® shift uf 
opinion nn the retention of the 
fut! scope of services. 

lie said thr !’«*l Office was a total deficit of £70m. in 1975- .^Az^io 
citndnct i n? a “ very close study ” 197R and tn break even 
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Footwear Industry Investments 
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River plat* and Gen. Invest. Tsr. SpePfd. Ampol Perwum rtAD.so) G1 stag Line 13S 

35 <251111. Dfd (250) 113 (27/11) Anglg-fifJifO™^®" Ollfieltfs iSOai S7 

Rofaeco iBr.) m.5d) 56 hO b*. SuhJhs. Atttdc OU Ord 5S 7 b (26111* ^ „ TEA & CC 

neat Pro*. Bk-i (FUi pS62 Bernr wriPOlra rasp* 52:® 5* 48b® BO - „ J •'J 

"•Qffgffi, Sf 0 4*,o‘|*a7?, u i b , shfc ^ “i ISS© y? ^?17 16 T iS® Si % 

<ism 77 ,27;ii1 - *'" KLn - *5 , s h 8pSv i Svndlute 06w srwisaa. 

— -h. nc.1 -r*m i^h British JreH?*® um 5630 Tie 50 5 64 nimhiila Valiev tCtvh 


Common Brothers tSOsl 610 .. sttare Iflformailon service ynttribi 

F SSS? =DS ® *® 19S * "■ ******* "* w Mlgil** for 1975 

SpCrT* 7vS W r • ■ _a 

iSSS. ISiS '&& ’«w NEW mens (so> 

«««.=« n->. 


NEW LOWS (23) 


CANADIANS Cl) 
Peoples Depl. Kor« 


Lyle Shi Doing (25 p) 197 5 IZBflll - Ll . 1i , 1 

Ocean Transport Trading C25 p> 1390 30 Maea Gaa Trans. Caa. PRraHn 

Peninsular _ Oriental Stewn^ 525*^4 Comm. Me. AuM UMK H.K 5> SM<*3h»l oil 
3BUi 051111. Dftf. 1084 7*s4 70 6b Copenhagen Kand’es. Natl. Bfc.- Aust* 
7b 7 6 5b ... . Crcd. Certrai. France 


INDUSTRIALS (5) 
Cuthbart nt. GJ WcUlor >G. M3 
„ Dundonlan Vkrlcicr «T4 

PtP^« Upton UL.) 

PROPERTY ID 

ai rk. Land Sea.' lOecCnr. 1995 


River and hBercantlle Tst, a Sal 140 
Rivet plat* and Gen. Invest. Tst. S 


* ■' W— T— Z ": >k«fiiu"iB”(**n5i ttSSkm nTSA* Mb 9 ioob ornii ^OTtTS^.WaTjTiSI 

28tt7,W INSURANCE (26*) AffSJW KSB. 8 ^™ n<^ «b 

';*45 T5? ,i 5fl t0n U<,l,,0 fZ4rf T1B *‘ 10l * c *7bl£i£f. T " s pcU ns?Lo 73 (J6 M * T °‘ ScMM ^nd'contlnemal Inveat. (25p) S3bO SM? 11 ^S. eu Toi 5 ' !0eDeh - 81 07/11). 

-ira rninJ „ mitts Brentnall Beard HWaO 11 Op) ¥7 3 A. W arrant 1 n« 5bP|rt«p«>- 59b® <2711 1) 

'S aoca'- 36 3 rttann fc AssuranceYSoi 150 iZTfll) Scott Wi and Mercantile Invest. OSol 3«b MoSlTp'l Corporation (SUS7.S0) E36b 

. . ira. “jSu s: Commercial Unkm (2So> 130® 3 1 2 5. (2611 11. A N-Wto. -2Sp* 3d ftfiltt) 05/11). 

22-J]** ' A 1200) 3 * SocBed.CanvP1. 40b 124/11) * Scottish C<M* Invest. Tst, «5pi 884. A “S2?«feaj5r ni um -rw Cl ?r5ff? , ' on Cam - 

' ■ ^ Xu % «S.T1>. 8 pc (27,11) _ . . Eagle Star Imtrranre i25o) 12B 6 5 3 4. rasm BS* (28/11) a S.Z!*„Q7-11> „ 

•..■■• ' "yj.8- 7.jS4j11> ... WadtHBn.Strihger. (lOo) . 2««^. 4pcPf. 24 R6/1 1 1 Scnttlsb Eatnerti InwR. Tst. (25p) n Sb® SUl.,, c 5 p,or * tton (Molding*} Cl Op) 5B 


, . _ , Rasarihnond Cap. Shi. aspl 360 (i4 8ritish 

!, H serial Continental Cap. Stk. 3994 db* Rothschild Invest. Ts«. 298. BpcPf. 42b f *JL 
M W M 7 M H 55b, New Cap. (24/111 Sac Ft. 61®. 6<]PCLn. 87b 
SiIl. 360 3. 6pcCnv.Uns.LnT IBS 07/11). opr 'invests. (25m 87 ’ «SSSh 

7sxCnv.Un5.Ln 163 (26/11) SL- Andrew Tst. (2!te) 99b 9 100b 07/11) “T, 


Save and Prosper Linked Invest. Tst. Inc. 33V . 

(IDs) 133. Cap. (10p) 62 h <27/11) Centura > 
Scottish American Invest. <50p> 60 59b- Guckham 


SSP'i-."* 36: 71- 6U 

-h “earn®*-* <27;i1 ’’ 7k « 

G7 » 11 - ^JffS^S!VtSSP mo Hanhnea c^'lftSSLff 
M ofiT on Corporation (Sl/s7.50) £3 6b S! (50p) 48 IM1 1 > [w Unerman 

05/11) Southern India Yea 23 PAPR1K (1* 

‘Sr W fflsOj2l c *’ 1 - T «* Mr P- '»a3 5 0411) FciTT Picker trig w 

rSf 1 *- ru ij ^P.tih], B 1|7,^ n jj7.1 1) ,, __ Warren Tea 7Tb (2411) OILS <4> 

£L.*f? p,onaoa (MnWI'W) OOP) SB (2511) _ _ _ _ Revnolm SmSinoda 


7b 7 * 5b Cred. Coifim. France 

Reardon Smith <50p) 362 58 B*)” 1 - • 

A- tSOpi 102 • __ „ , WEBS Cl» . 

RancSnan (Walter) (2Sai 127 ®e* vAJ 

Sheaf Steam Shipping (50 p) 63 77 C*7fll) BUrtOINEs (9 

Southampton I.O.W. S.E. R.M. C50P) 147 Cloud LhS? Mrtdrtl Ov. 

StM Un * 1S * arh. Ter Pr3? WCM * ™ 

TEA & COFFEE (8) C*a Cmgr SpcCnv. 1932-95 

Camellia invest riort 5B 9 06*11) '. . , CINEMAS 11) 

CMsnock mugs. 200 Redl (fusion TV Pin. 

Clalrnuce flO&) 47 stdbpr 

can. Tea Lands 288S Beattie U.l 'A' R “ C1> 

Dtmbuli Valley iCerton) 15 (24,11) . u * 

Doloswella OOP) 24 <25 11) n . , „ ELECTRICALS CO 

empire Plantations (10p) 5b- SpePf- *1 Oerrttron Famed decs. 

jS^LTm 115 04*11) Erffcro Sim. 

LOnBMpme S3® ^nrd Ridowav WeyaBr " €bb * 

Lunuva i Ceylon) 43 127.11) nwora H <ogwav 

McLeod Russel 12014 IS© 


r IrSfiL.i fr-i WadJvaoi SCrtTio^, <10pl 2tiB . 4pcPI. 29 I2«11i ScnWsh Ee*»em Invest. Tst. (250) 115b® 

Kjisria6iSr s iss t °?a;i xssrs/.as'aii,., bs rss, r*-’ Sb- svn ... , 


. ' 2'« b .r **■“ 

»'• <: .rmortmc Hldg*. (250 55 

: -*!SlTlS Co,WW ' 0,, * <»**.> (5W 

. •thems-Cvans (25a> 145® 6 7 9® 

H,™ <G- w.l 1200 1454 9* - 

’^firrow Hardwick 7ecPf. 35® (27/11 > 
»r and Jacascm hrH, (2 so 93 
,., ear CJ. W.l a 50 954 4® 4 8 90 (2711 


Homer (SO IB® 


E nutty and Lav. Life >50 186 6 2 80 


101® 991*® 


8 Vnfcl£S) ni <! 0 p) sa ^VeaTIbCrai), 

Pramui- 08* OUBttd. <50 84 U4 8 V gSf??, Doom 35 04,1 '* epcW ’ w [Royal- Dutch 
Ranoar OU (Canada) Cm. Sh*. of no par . 

hS Duttt Petroleum NV (FI20> SO^hF TRA5TW AY S & OMNIBUS (2) • 


PeiTT Pfekfdnfl 


PAPERS (1) 


OILS Ml 

5 tinning date Oita 

V.oodslda-Burnuh 


Ward Gohtatone C5a> 810 07/71) 


iii'Mlan Ravel Earfunto* Auvranca (25o) 
1920 b at s: 1. TpcPf. 60bO. 7pc I 


Scottish Natlopyl Tst. <2So} 1250 5 b 
Scottish Nnrlhnm In*. Tst. (Z5p) 77b 7. 
4borPf. 34 £27/11) 

Scottish Ontario tnv. (25p> 115 


b b *• " 

*Nell Tra^ «1Wrt Trading (reg.i 3660 70 
69 |_«,7-7VB6 72. (Br.) 3744 69 70. 
7pc2n«I*f. 56# 7 

Ron “ M iBrltlsh) Bpc <35p) Si 


Anolu-Argentlite Trams (So) 5b (241111. AM and S 
3660 70 S pel Stop. IS. dpcSrdDh. 54 


TEAS tl) 

MINES (1) 


, TRUSTS 12) 

KcHeck Luhuk invs. 

OILS «1) 

BaU and Coinns 

OVERSEAS TRADERS ID 
Sena Sugar 

MINE5 <1D 

GrOotvW Lib* "on 

Winketnaan Harmony 

Wit. Nigel lotj.hb 

Buffel*. Sl. Helena 

Dcelvraal Botswana 

Doornfonteln 


RISES AND FALLS 
YESTERDAY 

UP Doara Same 

British Funds 1 » — 

Corpus. Dam. and 

For Irgn Band* ..... ’ 8 U 

Industrial!: 142 602 936 

Financial and Prop. 55 215 2S6 

Ofli — m ......... 19 9 U 

Plantation 9 2 36 

Hteos «... 22 52 78 

Recent Inna 5 ZZ 16 

Totals 225 2.524 un 


Jrnx-Sarco Eng. t25o) 125 9 


Ink anrf S^ «5rt 97 (2*11 1) Manoays :V yn . .. - v — 

, r&.w. ??£ \ <>«"“' «■■ "vo”"-" 

'H. 55 raaniLT" OAodLa. ItSB 


n 5b. M A®ri'w) ^I^C-IWI Assnrwc f5p> 1340 


aner Inda. (2 So) 35 (2601) 

Sffi ****'*"*»■**. 88 nurama^n.-CZTnl). MIR, Hides. ^(206)^11 34 lOb. Nh 

'qfMXiLonM-i. 7^s«D ^ttaw^iii4 ? .wi 

15H 1), SbPCLn. 8B 90 (24111) wS22?wIlHnrtOo» 091*1* ^Ord.- Cl Op) PrOTlnclallnSurance 25pcP». 3SbO 5® 

■Bex Inti. (294* 46 5b (27/11) V SS D S«0 uS 7»6 Sm : Pri'dertlal Assuranra (Bp) 130® 3t4 3 

S Furniture MWg*. (23 d) so® » ■ wSSnim ic rUte) 42 aB'tl) 5 e<lJ '? ,e Awunmc* B C5o) 126® (27UJ 
Is CReo.) Orfl- MOp) 21b C27/1D glrte- B*^ J2S1 1 0fl (24M 1 > B 2 y 5 J *2** 307 61 ** 

'lUHBBd Radio (10P) 19 nffii iteA - - 8 2 300 299 8 7 304 296 

rtSSjeoun? IlS? 38b (26/111 ISSSSL^SSS. » 5* 48 


wSren <Jam«s) 64®.’ lOpcCuv.UnaAn. L^^SSJUS^^jg^ 1250 74 6 4 

vK&ngtan <T1wm«l Sous- «P)' » ^ W * ®* ^ 


Second Alllnriix Tst. OSp) T63® 3 “STs a Mi iw'™ TO 40 30 zw 

Second British Assets Tst, CSpI 1400 36. IBB " 9 201 197 

Second Broa d rw otm t t*. (Mil . _ PROPERTY (267) 

Second Great North*m Inv. TK. (250) 6 OT - 

Second Scottish Inv. TcL (2 So) 824 30 AIDarMi PMv. fibpel atMtg.Db. 4B>i4. 7b 


„ , WATERWORKS (7) 

SSB ’ U Bournemouth SJtec 31 £25/11 ). TOpcR. 

>ch<|) lOfi (26i'11) 

, b ' Cwwsrtdoe 7VPCD6. 95 £25/11). SUPeDg. 

' * 62 la tZ4*11i 

u ZOO Chester Waterworks BpcOh. 54b £74-11) 
so Coin* Valley SbpcPr. 47 b (24*1-11. 4ocOb. 

21 (25/11). 

Cm AngHan 4JtpcPf. 62 b 626(11). 4pe 

East Surrey 4.55PC 40. 7bpcOtl. 52 
Wj4- 7Jj >24-111 . _ 


ACTIVE STOCKS 

ON THE WEEK— 


. ICpcUraecJLj. 520 (27.-11* ■ Pearl A&9aranc* (Bn) 228 4 6 


lOe* Inti. (290* 46 Sb (27/11) 

*• 10 Furniture HWgs. (23u* BOO 89 
-ikls CReo.) Ors- MOp) 21b (27/1U 
-^‘letcaed Radio MOp) 19 
' .■tin. Discount MOp* 36b <26111* 

■veTey IndB. 123. 7 bPO-n.. 1986-91 - 


Prudential Assurance (ip) 130® 3/0 3 
Rriuoe AwuraiKt B CU 126® <27*U) 
Royaj insurance (26a* 298® 307® 8t4 
6 2 3/H* 299 8 7 304 296 
F-dnwlcfc Forties Cl Op) 2534 8® 5®. 46 
Ftenhou*e HWgs. (25o) 77® 7 b 9 


!v7fy» ,n ®* t25 * 7bPd.n.. 1986-91. 46 Weber MWq*. (JOp* 31* J? 7 i! 1 iaitiS S' ™Amw>S^^«a4 2 3 7 S^* 9 ®h»ct_^ Technoloov Inv. ' Tst. C25p] 764 70 Sij®. 
, ; . ; »7ni) -WehStcrs -Pdbnrettens 4Sp»- 1X-4*. .0401) 545 4378 5» 2 3 S. ObDCin. B (2Sd) 70 __ 


071111 

Stockholders lav. TSL (2 So] 78b 07/11) 
Technology hw. Tst. OSp] 764 74 5 b 


La. 62 3 Bub 
Ariapen Trow. (2Sp) 700 
Bafc. COnun. HM9S- (1 Dp) 


Comm. Hldps. flop) 4 3b (25/11) 
nom.Prore. >25p| 53® C27/1 1) 


.•> -ad end Simpson A (2 So) 30 07/11) 
nri Bros. HUhra- (SOjjJ 235 (27111) 

.. Mlev (2501 120 T. . 7pcLn_ sib 4 
,. • .-.-Inberg Grp. (10P* 11 b 


wSSST^Swm^OP^ir® 3 ® 90 87 S, 9 n 90 ,fc I5P) 93® 1 1® 1 M 


» 217. ih. 

Ncw'(25d 1 73b® 1b 70 3 1... - 


Telephone General Tat. (250) 1464. 6PC 
Ln. 77 (25111) 


Beaumont Prop*. f25p> ! 
Bellamy Hldgv. uso) 44 


V r.-5£S-0?i.% OTLoniitW «p» . 7® W^m'SiiiS.^Cp^ <25») 33b 3 06/111 

• : rrilng Induarlw otSrijfl lb 07/11) C 5^) 40 -(27111* 

‘•* w »rt P(a«tei C5p) 93* 1 Wesdnahotise Brak* 5]gmd ( 2 Sp> 35* A 


INVESTMENT TRUSTS <fl3> -KSSgSS^SS iSc 

Aberdeen TW. (25 p) ns. 4pcPf. 2fltet- Tor'^vTK^Ine. 

IbpcDb. 78b 05/11) OW. OBp) 88 071 

ifS? .5SF¥ ly° m * ! »Ort 52 Transoceanic Tst. C 


(2Spi 49b4 (27111). 
F/lli 

(2SP* 137 b 06/11). 
n T»t®(1p) ClOi 


•ckhalce HoUMnga. OSp) .20 1. .. 

. ^5^90^1 S8 


Weston MiarmneeuHeals flBo) .34® • 

304 Westward Trievtalon. C Noo-Vtfl. Cl Op) 13 

89b 06(11) 

Westwood. Dawes (25M 36 '<26/111 
Wiyhom Engp- O5o) 344®. 1 5 50 


Alhany (200) 13b (25/11) Transatlantic Market Tst. (Ip) BIOS 

sssszpjsr&iffw.t b. e**. 

^ 8 Dc^ n t ;u & Sp.“sjS p-L™?" «*« 

ISO Ibt 127/11) F " Trustees Cpn. Hap* 104b. 4bPCPf. 31 


Brifcriey Hambro Ppt r . i25p) Bib:® 

BlItOD (P)-a5p) 135® 5 

Bradford Pp*y. Tr«. i25p) 1274 (27/11) 

Brit. Anranl (5p) 1 1 i a 

Brit. Land OSp) IB 1Gb 17b 19. War. 

5li®. flbpeLn. 47 
Brlxton Estate (2 Bp) 74b 
■anon <M> Pety. Inv. (25 p) 2St 
UpItal.Gos. Pptr- <25p) 14 is® 16® 13b 

14 h *rt 141 It 15. War. 6b 06/11). 


Portsmouth Wtr. 4.025DC 55 (24-11) 


BbPCl PI. 63. 7bpcDh. 54 >25,11*' 


SPECIAL LIST 


Q*»in BSKaa^- 

■’?: awl! «r%,.%£ i swi < tw”, 5 a 


JSW i rSw(M M. Q9 p) 26'O4ri0 

wner (Francis} (HoUInss) CfOrt 5b 5 white Child Ben ey O5o* 47 - tr :r 


...(4/11) 

i right Service Grom* CUM 16 
- -ors Grouo non) J5 07/11) 

■ ; tons ora. asm *3# - - 
-ponds Engineering (Sp) 10b. (27/11) 

- r = T-^-Wr-V 


. :.K, Group OSM* 102 G (271113 wtagta 

JhB* Grouo iSn) 9b® b®. 

nnac I50p) 16S® 4® 64 7® .2 5 3® uSK? 
.Oi 3 4 1. BbpcDeb. 57.b. 04)11). 'THK 
-bpeOb. 1987-92 *7 (25(11). . SbgeLlu “J' 1 
. BO® h too • Wilkes 

■ te Lvie Ord. >47® 5 7 4.3 It 2. Wilkin; 
.■.bpcPtj^ 49b ’ 50- .04/11). 1 Sbpcbeh. 10od 
TUpcEteb. 5T ft* 


WhleJaSt ’tM^'lOA*'’®::? 4 3- , . . rSlP^rrn^ WaihTnatOB Invest" OSoiTfW 07(1 1” Cornwlf FrW«hr (HWtj.) IOpcLm. BBt 

’MWP 4 **pc givSfesB-A'S; Tit oodj c ^?> 7scLn ‘ 

G5T1) OOMLI _CH®. ittb MWtll _ lc . • , '^_^>5?^ n ** *=“»■ Dojin Wdw. (25P1 44b4 Sb4 

»^k F^ng. OOP)’ 6(I.CMMn W ^ jt^kpf\ 27. 4bPCUn«c. ’’ebocDb. 


M (al>??“ “ 3rt 4Petn - Upstates Gen. Tst Cpn. U5p) 155 

A ffini 7 atS hr - t25p) ”** Asset Urited itate# eh. Cpn. OSp* 7«b®. 5 bpc 


AltsHp-Wrish .(SOo) 23. (23/11) 
Arflhlm-dca Cap. (50 p) 36 (76ni) 
A f h<,< 2 l 5!L 12 07H1L 4 bpc 

Ln. BZ® *27/il) 


Washlimton Invest (25 di 290 07/11 
Wat Coast. Tairas Reg. lev. Tst. 

43 4. Warrants to Sub. 17 

Westpopl lav. TsL O5o) 76 (27ni) 


SWAfcV NOVEMBER 18 (2) 

□j^fuj^ifflartLn lgy* tMtB - Db - 4a ' J * Triohw^ Foundries Group 5bPcCumJ>f. 
Carding fcrpLiSp) 6b 7 (25/11) ’ "“"i*. 

£*. Cap. • ^ NOV^tBER 27 (2) 

OOpj^SS® (27/11). UMAX. 32>2® 5anta » BpcSttg.DOs. (Enfdj 3b4 

Laera JSfWW* 

Chiuchbiiry Estates (25 a] 1 JO 04111) Lmrerj Dptlul Co. 6pcCvra./*r. P26 

CKv omeu (25p* 41b® 1® b _ 

Colrrran Alec) Investt. BpcLn. 32b NOVEMBER 25 (XU) 

SvJ ®"*«5 NOVEMBER 24 (Nfl) ' 

& ^ Pww,te, no,1> 24 RULE 163 (1) (e) 

rtanten Hfdos. (JCnl Ska U '*/ 


Donomina- 

Of 

Closing 

Change 

1975 

Stock 

tion marks price(p) 

on week 

hist) 

ICI 

£1 

95 

313 

- 7 

323 

BL H. Sts. ‘New* 

Nil/pd. 

SB 

57* 

-18 

7G* 

BP 

£1 

CO 

560 

-30 

59S 

Lonrho 

25p 

52 

118 

- 4 

150 

Barclays Bank ... 

£1 

51 

290 

-10 


*' Bats " 

25p 

51 

320 

-13 

33S 

Shell Transport ... 

25p 

51 

370 

-10 

374 

Marks & Spencer 

25p 

49 

9S 

- 8 

12.S 

Midland Bank ... 

£1 

4S 

2fa0 

-16 

30S 

Distillers 

50p 

47 

127} 

- !§ 

150 

Royal Insurance... 

25 p 

45 

2BS 

-20 

320 

Glaxo 

50p 

44 

35S 

— 2 

'427 

Rank Org. “A" ... 

25 p 

44 

157 

- 6 

21)5 

Unilever 

25p 

44 

408 

—20 

428 

Trafalgar House 

20p 

43 

102 

- 4 

122 


* Premium. 


« Props. <25 p) 113 
(25 p) 10b® . 

Estates <25pl 130 04(11) 

. (25pl 41b® 1® b 

Coi man <«. Alec) Invests. Spclk. 32b 


County and District Properties (10p) 24 

07/1 n 

D aefan Hldgs. <25pl 44b4 5b# 


Wholesale Fittings -OOp) 66 (24/1 
WlgfJll (Henry* Son <25p) 162. 8Wu 
Ln. 36 (2311 1) 


YESTERDAY— 


Stock tian 

ia £i 

Fairey 25p 

BL R Sts. ■New’ Nil, 
Laud Securities... 50p 


Australian lot. (sort B7 

Bankera* O5o) 48® 9® Bb 6 (27/11). 


Ln. 70 b (25/111 


. bpcLo. . 461)® 


W Sob ha Tup* 4’rpcZndDb. .51 b®. 6b oc 4becPf. 31 (25111) - 

ZndDb. 59b 05/1*) ' _ Berra (25p) 35 b 125-11). 4bbd.il. SB 

Wight Coottrucdon '' Hldgs. OSp) to (25(11) 

(251111 - Birmingham Dirt. 31 b® 

Wilkes (James) (2Sp) 42 (26/11) SraEESif 

Wilkinson Match 137*® fit 9 41. 35 48. *>.“»»«; T^VvSfSl 1279 ^ t27,n, ‘ 

1 Oocllimr I n HCiJh _5DCPf> JK» *4 UOiil) . 

-*. 8»«W"He-*J*; »’J® . Border Southern (30 o) 231® 28 7 5 b. 

_Cnv. OSP) TOO (27111) 


UNIT TRUSTS (4) Estates Aoenev Hldgs- (2 Sol 1 B 

„ . . , , . .. .. _ Estates General invests. (20m 140 14 

High Inc. Fund loc. Units 6B.7 Estates Property Invest. C2Sp> 41 b. 7bDC 


i/TI). Wilkinson Warfaurtbn <2Sp) 43b® 


33.B osm^*" ***"■ Fund Aau ° 1 - u,,lt * 


Ln. 32 

Forum Props. 
Fraternal Estat 


OOP* 20 19 <24(11) 
es >5p* 6 ! i® (27111) 


vener Rutledge J20pi 85® 1 
ytor Woodrow <25p) 302* 48 
. bpcLn. 54b® 

.sum Group (10 p) 8 (24/11 1 
~»lemlt Ord. (2 So) 45 b 
..efuslon (So* 2fi 7 (26/T1). 

' 10 ) . Ord. <5p) 25 (24}1 ij - 
leohons Rentals <25pv-97 


' ... sfe/Mr^s-.sr 1 **-■ TOtWi Aa.l “■ 1 

• '• ^W"2i?^l!JSc r pf. §IS 48%??? rairt toi® c i"f > ~ in ,2Sp> b0h9 - • 

... i 7 a BC S>/ 1 4 1 3 ) 11 6 vS; IstMtB -D«b B3 * 57 b Wotaetay-Hdghei (25e* llSr*^ §^!o. ' Ope Cambrian General SbpcLa. 

■ r*/11>. 7bPCLn 4ffb SsJlV)^ - - t»- 681*0 8# (27/11). (27/11) 

*mson j^ne- Caravan, OSp 5 zb Wota^holma Bronaa Powoera OSri 118 

■ ---irnbiwif SSQF? “* <10p> saoryg^tWi. 

20*191. SpriJL 7»b • - . . Fol, ™ lrv . to *, (low 17 Catel (So) 2b# 

•• *roi» a'Sd > N#L > MMnnil (HI) 585 600 y^ 000 Bi5t0W HI|4 P*- (*0o) 55 04/11) SjLi r V t ! l2 l p ^? ^ ^ 

■4/11) . Wood Hal/ Treat (25 p). 53® 2 ' City Cml. Capital shs. 101 2 t : 


07,11, s»ss 7 , 

^ $St%&P5r±«m asp) tola «P> 47b® 7 6. SPCtn. « 


M 4jt m* 0 " ™* Fd - Grawtt ' ° n| “ etaSirid esnaiSi i53 aaftiV . 

M. & Dividend FA tec Units 85 3 Gcdfrey’i (5p* lib® >27.111) 
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The above list of active stocks is based on the number of bargains, 
recorded yesterday In the Official list and under Rule 163(2) (e) and 
reproduced today in Stock Exchange dealings. 
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'bpcLn. 484 7b Z Bb ■ ■ Lloyd* Scott) 


Rhod- & B- African (10) 


Up* 72 
<20p, 67® 7 


Ooratt Europran Tru« OSp* 52 _ _ 

Grange- Trust (25pi 59® 7® 1=7/11* - Faison I25 d* 135 126111) 

Greet Northern Investment Trim OSp, Globe Phoenix (12bP> 30 07/111 
JIM. SpcM. 33 07/11, Minerals Resources (SBDT.JQi io7* 8 


RUBBER (37) Ossrd. Auk. Resources 

Ault Guarantee Con. 1 
ABerfovIe Plantations CIOs* 7*a 6 Badlicrie Anllln Seda Fat 

Anglo- Indonesian Plantations <25p) 36t® bsk Resourres 860® 
■gu M M«ang Rbbr. (1932) H.U 35 £*« $£»£ 31 

Bekoh Hldgs. (10p> S6 Carllno n-Keefe 210 

Beradln Rbtr. EftS. (5p] 


BUILDING SOCIETY RATES jfes^Mi?-* 

• • -: 4pcDb. 1976-88 (19SB las.) *4_-<2S/Tl) 


Dep. Accnts. 

. Abbey National B.75% 7J00%‘ 

■ Alliance 6i75% .7.00% 

Anglia — 6.75% 7.00% 

Birmingham Incorporated... 6.75% 7.00% 

. Bradford and Bingtey ...... 6i75%‘ ‘-T-OOft 

Bristol and West i- 8.75% 7.00% 

Bristol Economic ...» A75% 7.00% 

Cardiff . 8.75% 730% 

Chelsea A75% 7,00% 

Choltenham and- Gloucester &75% -- 7.00% 

' Citizens Regency 8.75% iJt 5% 

City of LondOh iri..™. 7.00% 7.50% 

City and Metropolitan — L 6.75% 73$% 

Coventry Economic i m 8.75% ■ 7.00% 

Gateway — 8.75% 7.00% 

,, Greenwich 6 . 00 % 7J0% 

Guardian _..... 6.75% '"725% 

Halifax 1. — 8.75% 7.00% 

Hastings and 1 Thanat - 6.75% 7100% 

Hearts of Oak St Enfield -...: -6.75% -775% 

Hendon — f.00% -,7J0%- 

- Huddersfield and Bradford 6.75% 7.00% 

Leamington Spa 6R7% ; : 7.12% 

Leeds and Holbcck 6.75% 7.00% 

Leeds Permanent ..... 6.75% 7.00% 

Leek Westboume -arid ECBS 8.75% ' " 7.00 

Leicester ‘ 6.75% 7.00% 

Liverpool 8.75% t 7.00% 

Magnet 675%. -7.00% 

Momington Permanent . 6.45% 7-65% 

National Counties ............ 7.00% 775% 

Nationwide - 51™ 

Newcastle Permanent 6.75% **7.00% 

Northern Rock - — .8.75% 7.00% 

North London 730% S.00%- 

Norwich 5'155 

.Paisley 6.75% 7.00% 

Propertv Owners 6.75% 7-50% 

Provincial 

Skipton — - J2% 

Sussex Mutual — J-75% 

Town and Country ............ .6^0% I‘S25 

Woolwich .Equitable 6.75% 7.00% 


Variable 
Share .. Sub’pn Term . 
Accnts. Shares Shares 
7JD0%- 8A5% *8.00% 

.7.00% 8J25% tf7.75% 

7.00% 8^5% -117.75% 

7.00% .875% — 

7.00% . 5825% — 

7.00% * 8.00% — 

7.00% 875% 17JS5% 

750% 850% — 

7.00% ■ 9.00% 77.25% 
t?.75% 


1.97 8-86 (1 9SB It.) 44 -06/111 TanganyUcu Conraulon (SOW) 159®. 
Hambrea liwstnwit Trent A (25pi 73b Wanlde CoDTory <50 d) 29 b (27/11) 


■2 3. B (25rt 54 _ , . 

Hwratfa l Inwrnatlomff ImrettiMM Trust 
-iam 2b# 0711.1). _ ,, i 

Htimw ipvcrttnm. Tnirt n<fc*.S2 . . I 


HIS OhHlD) InrMtrrteot Trtrtt OSM 134. 2«L {--I J .... — w , (.ondon Sumatra 25® 4f® 5 Cana JanPaf fric I 

SbocPf. 37b (27/1 1). 4bpeLB. 1989-94 cSloTS* fRto ,, Mvlrrtl* Inv. fiart 18® 07/11) £32 - 

;.7Bb OSjtlA . Anjgu-Trapraral Corad. Ip>. (ROffD) 12 M.Uoff J Rubber ho»| 69® . ■ . S00 ' 


Botswana RST (R2) 42t • Beradln Rbfar. Esu. (5p) 100 IE b* (Z7H 1) CommL Bk. Awt (Aust Reg.) 270® 

Faison I25D* 135 (26111) , B»rUm Coosold. RbUr. OOp) 31 05/1 IT Domo P«- £27b® 

Globa PUoenlx H2bP, SO 07/111 Brad wall <P. M. 5.) Rbbr. EslL HOp, 63® lllow Sugar 1 34 

Minerals Resource* (SBDI.dO* 207® 0 . (2711) _ Johnson Johnson £72 b?® 

r' Investment <2 Bn) 64 06/11, Oceana Cored. OSp) 20 (27/11, ClteraoMae. (F. M. S.) Ests-.dDpl 24® McArthv Rodway 65 

HouKEsUte asm I 32® , Phoen/Jt Mining Finance <25p» 12 07/11) ConscW Plantatlonari Op) 53 ^ - Milton Con. I7S 

Jmestment Trurt (2Sp* 33b® 2 Phoenhc Prince- (lOp* 8 9 (24/11) Gadek Bbhr. Estt. (to p) Sf 07/111 P>fl<*C jf*t. «C273 

^ ... Rhodesian Coro. (16]pt 16® IS Golden Hooe Plantations <iopi 4Sb Sthrn. Pac. Pet. 31® 27 

— — ROM Cored. B <K4> 173. BbpcDb. 73b GuUirte Core. TSOI® 50 1® 47 SHira. Pac. Props- 7b _ _ 

fZ*rm Mia h lands Lowland* Para Ruhr. (lOp, WasOtegeon Real €rt. lav. Tat £11 b 

Tanganyika CouceaSloo (SOW) 159®, ? rL. ..r^ #,««. WRtiank Colltera *SS 

zamida cotw (nSwJuo satT!™ KWona art NOVEMBER 24 

Sooth African (44)' Kol'm <M»layml« BertwO (SMa.OJO) 23*a® Beecham* Bbpc 1986 SUS87b® 8® 

■ - w < . Q'l' Vteriuntal Tin (IKi-tlt 


Zambia Copper (SBDOJU) 35® 4 


Sooth African (44) ' 


1.0 JO) 23’a® Beech am* Bbpc 1986 SUS87b® 8® 


Beriuntal Tin SU54.22* 


Barking (01-592 4500) 

Burnley -(.0282 25011) 

Coventry (0205 25555) 

Greenwich (01-854 8888) 

Islington 101-226 1234) 

Liverpool (051 227 3911) 

Liverpool (051 227 3911)..... 

Manchester (061 236 2377) ... 
Oxford (0865 49811) ' ...... 

Peterborough (0733 63141) 

Peterborough (0733 63141) 

Reading (0734 55911) 

Reading (0754 55911) 

Redbridge <01-478 3020) 


?& C %6?7*1 (27J11, ‘ 4,S,,eLB - Aopte-Trareyral Cored. Ire. 

HMt-mdM * (iSP, 47b®. B OSP* Pterimm. IRQ IA 

46b® 7. epcCum.Pf. 52 'a® 07/11* 

I'xriirt-rlai GeneraL Tnirt '7 So) 40® 1b* 

■ESl ■«» IWlftTOfc SBi'ZJB 

toren. GU.11 

'wss-Jo 'arw 1 * n 


18.00% 


Util Coronation Syndicate SR 0.25) TBB 
feaoatontelii Mine* [RD JO) 11 <2! 
SB®. Decfloinl GoW Mining (ROJO) iss 
9b® Doannsr.Mn Geld Mining <RD 
(27/11) . _ 


rnn&vusM tg&.TE ISwSw 

SJ 1 .» 


Eurobnlon £33t 
Litton Indurtrie* 500. 

Offriw-re 0*1 1- 

*Hn Cpn. £24<* . 


SUS14b«® 
Sbpc Cl 05® 


Min ten all iih Plantation Hide*. (IOpI 29 r2G/T1> 
B4/nMB WD. 12b SnB apore Para <Sp, 20 a*/ii) 

SRO JZ5) T88 (2jl/11) Sogoraana Group II 0 d> 37 (24/11> 
irdjsB) 1* rasilV* Sungel Baoru (fop) lOij® (27/11) 

g racsao> ibs i27/n)J : : 

Mining <RD nS28 


(By permission (up Stock Erthmoc 

GdbhoB/ 


Southend (0702 49451) 

Thurrock (0375 5122) 

Wandsworth (01-874 6464) 

Wandsworth f 01-874 6464) 

WreMn (0952 3571) 


interest 

payable 

sum 

bond 

p* 

TO 


£ 

Year 

12 

4-year 

1,000 

2-5 

12* 

4-year 

1,000 

3-5 

12* 

4-year 

1,000 

2 

12* 

4 -year 

500 

3-5 

12* 

4-year 

5,000 

4-7 

124 . 

4-year 

5TO 

3-4 

12* 

4-year 

500 

5-7 

12*. 

. 4-year 

500 

S 

12| 

i-ycar 

5,000 

3-5 

12* 

Yearly 

1,000 

2 

12* 

Yearly 

1,000 

3-5 

12* 

4-year 

500 

2 

32* 

*-year 

500 

S-4 

12* 

4-year 

1.000 

3-5 

12* 

4 -year 

1,000 

2-5 

. 32* 

4-year 

250 

2-4 

11* 

4 -year 

300 

1-2 

12* 

j-ycar 

5,000 

5-7 

12| 

4-year 

1,000 

5-7 

12* 

•-year 

2,000 

2-5 


8.75% 957.73% 
835% 17-75% 
8.50% ‘ — • 
7^6% *7.65% 


Irv M traw w Tin** Care. OSo* 169® 70b® Durt m Bootfepoolt Dm» CRD P31S 

S.&s'S'f “* ^ eS'IS«»«. OjM MU. onvii, 

IssTcusr Bbaftes3*u&’ «,> ,*u 

aSW. <u. u. «o» art « 

j Mj, ju murtu ’v jajtwduu.ao-iwa.ami) 


U£ CONVERTIBLE STOCKS 28/U/75 


Siati&tics provided by 

data STREAM international 


' 7.00% *8.25% 97.75% 

JM%. SJ5% — 

•755% 8J0% — . 

7J0% — *84)5% 

7.00% • 8J50% OT.75% 

7.lii% - 9.50% 7^0% 

7.00% &25% — 

7.00% 8Ji5% — 

‘7,00%.-‘ 855% 997.75% 
7.00% .425% tt7.75% 

7.00% &30% *7-50% 

-7.00% 7.75% Q?7.75% 

7.65% — — 

725% 855% 07.75% 

7.00% 730% 4*825% 


jMav towrel tVanl Mg. F*f. <1M' (®fM Free State Gadoid Mlnra CROJO) 20b* 
3«4Ph ftoopo/iD . Tract CLStm igu b 

43H® aTrtli AlA Frtm suit* SulpUM GaM Mining ®1) 114® 

Jove- lovcrtmmt Trnt CeplW fipw 4b® HeW5 ot south A/ric* utfias) 22b 
Keyetooe lnv«tme« (BOol lOOb pi op erty (fUL02b) 4S 

KlnosMo .ittvesmaRt SbocLn. 1964 60 b . in ) 11s® 


Name and description 


KlnosUe .investmaot SbpeLn, 

125/1 1i 1 ‘ - _ . , 


Grootriol 

27?*1) 


olpUas GoW Mln/ng on, 114® —■ ■■ < 

Dl South Africa CR&.2S) 22b 

SSSSSi^m-w 11 *® Alcan Aluminum 9pc Cv. 89^4 




Con- 



Size Current 


version. 

Flat 

Red. 

(£m.) price 

Terms* 

dates 

.yield 

yield C 


Premium! 


Income 


|Cheap(+) 

IDear(“)0 


t%Sh£G*0 InvSrtreent Trem as*» ™ n 

tM^iUMOtan Cbrooratlon W5 p* BO® tLtoo* GoW. *1J 620 . ... 


taw Debenture Corporation (25c* BO® ^ 

be^Vl/ lonet Invert. TsL <2 5*) 32 OSfll) L/handn 


LeMte GoM 1X0.80)^66 CW11) 
LBunOn Gold CR1) SS2p C2WI1) 


London Abrtitertil<t*r Ttt PM- <Soe MM- Loratee GoW (RIJ l*S SO 3 a7/11) 

ChiFibI <S*t* 112® id* 10. Did. LvfUwbuig. Platinum U10.12b)97 (XT A 1) | 
uStl^C'i’n.ria.* <&*) 1’» (24H11 MOSVlna (TraiWMO CRO-SO) 272tq7ini) I 3 PB 7|pc Cv. 89-94 
London Goronore inv. th. (50p) 55b® New Central WttwannraiMi uulso* 18“ 1 
London Holwood Trt. (25o> 89 (27/11). U7,“)1) . ■ - 


Associated Paper 9Jpc Cv. 85-90 
Rank of Ireland lOpc Cv. 91-96 


Wltwanrarand UUL50* 100 


pocgfexararust (M.DSb) 1S7® 3 


Preshtant Steyn tRO JO) ID* 


lS els srs® «to> to® . ». ngflm w b cv. ss-os 

B <25o) 52 Presldpnt Steyts (RO-SO) ID* 

LcmdoaLJynrbool Trt dOp* 14j: (2B/11) Rand Selection <R0.50) TW C26#It)‘ “ “T~“ ” T 

London Lomond Ire. Ttt <?5P> SbjMfilt RgndtanwlBjKs. tR2) 1 6%» ‘j ' English Property 12pC Cv. 00-05 


London uwrcool Trt. POp) 14fc Bf/11> Rand Sele^witM.M) TW CMFIIJ 
London Lomond In. Ttt. (?5P, Sb <2i'i l * Rgodlanwln Xsta. tR2) IMS b ■ 
London Montrose Inv. Trt _ <25p1 147 5L H*ffn Gold Woe* WH, Mb b 


835% 07.75% 
730% -*&25% 
7.78% 8.00% 

.. 8.00% *7.75% 

— *3.95% 

* 8J25% - 

750% 997^0% 
850% 17.85% 

825% 7.75% 

825% 1725% 


04Mi). soepf. 36b 7 <24/11, ear- 

Londgq Ptgvtecbt Trt. <25 Bl 87 SoMre 

London Strathclyde Trt I25p) 4®b <27T 

(26/11) South 

London Aortraila, Inv. (.SAD «R0.; 

London Electrical Gen. Trt EpcPf. 3S south 

rjv i it • . South' 

London Merchant Sect. <25p, 29b <27/1 Ik (27 " 
. Caettal <2M 77 - Stfffoj 

London- -pSdenttal In*. Trt- OSd>_ 4»®_ _ QS.- 


SL. Helene Gold More (Ri) zob b 19b 
L2T 11, 

SoMnKt B epnrfc JtO.-iOi 22S® 7Z 2 
<27111, 

South AfridM Unrf Md iXPtereUoo 


7.7 

6.8 

6.5 

- 5,0 

122 

39.3 


Ranget Equ.§ Cenv.9 DLEf.d Curreat 


5 to 19 512 50S - 0.5 - 6.0 

10 to 22 442 612 122 + 0.8 


2 to 18 232 25.6 


-18 to -2 342 19.4 


mo.35) 195 aonri) 

outb West Africa <2 Op) ISO’ (20T114 


South vaal Hk/gc. IRO.90) PJ660® 35 

StHtentin Gbld Mtafog CRO.SO) 22S 

DM 15. - . . . • 


Loodoa Scottish Amerlcnn Tst £2 So) 114 franvNotal Coal G onporalfon iM^OI 1 12 
London 5fi- Dfd. (top, 147 AS 3- fit* _ • • 

. U,. g* Transvaal Coni- Land and Exploration 

Lothian Inv. Trt A (2 Sp) 15b <27/11* ®1) 10b (27/11) 

ManS O DiSi T«. ireonta tlOo) 134 U.C. taweatments fRl) 2M 
<26/1 1L- Capital <T0pt116b 17 Union Coreoratfon (RO.Bbl SS5® to 2 i 

M. and G. S Ouaf Trt l£ome « Op* Unten PUiimm. MlMng IRQ. ID) 145 

& .... 


Grand MetropoUtan- lOpc Cv. 91-96 
Hanson Trust Bjpc Cv. 88-93 * 
Hewden -Smart 7pc Cv. 1905 
Lyons,' J. 7}pc Cv. i«81 
Slough Estates lOpc Cv. 87-90 


IB to 50 S4J 56.4 


5 to 16 112 172 


7 to 23 312 34.6 


7.0 - 3:9' 


42 . -165 


0.72- 150.00 


5.50 129.00 


25% t725% 

— — Menteith M». Tst. i tort 9 


io;oo% 9|7 -ts% 

825% 17.75% 


Unriel. Gold Mteet 170 (2771-1) __ — 

Vail Herts EnHoratten, ^*ad Mln/ng _ 

eRO M) i9'c*C* b v/v Tozer, Remsiey 8pc Cv. 1981 


MeraanHte Inv, Trt. (JSp) 3LU® 1 SOU VBgtwjpost .GoM- Mining «W 287 


m ‘* Tr i ® Sbfc ' W vg5JU/P0. Ertrtre «2. 22 

hter^hanOE rat- (2SP> 58 <27/1 1). «cUl. VMktertalo GoW Mtelng OH) Mi 


over £5 250 ** 750% over ^0. tt 24 -yrs.' « 2 3J5-_ S5 
SmfiwtiM after 9 mths. %2 yrs. £ 1,000 min. 7 ^2 

vrc filT oMin n.000 6 rnths. uotfcs. *3 yrs. over »20n 

SsSoand oSSr 755%. * Mta v £l,0pfr3 mths. notice. B From 

V -.- , December I.' .... .. 


-Metrooontan Trt 4iindM. 33 

^3'rerOti. 4Sb <2S?rT) . 

MldteiU Trt <250) 4® azn-u 
Monks JB*. Trt tt5«) 42. ■ 

wwhi Boston inv. , Trt n i 
•' Write. 27 05/11) __ 

>, 'v-f«urt Eu ro pean Trt OF 
rtumnrta iw.-'Trt- 6pcnr. 
”-m Tlirogmoiien Trt Ineom* 
*' 127(D). CaMtai UL 14® b 


427.11) 

'. 33 b <24/11,. Voprtarrubbait; Metal Hldgs. <R04)2b) 

73? <27*11 ) ' 

ITIU - W*th»n COM Mining (ROJO}. - 205® 

<27.1(1) 


Wilkinson Hatch lOpc Cv. 83-88 


3.6 7.1 - 5 to 30 562 472 - 62 -132 

15.0 117.0 101 to 150 125 27.8 452 —71.7* 

63 353 30 to 42 25.5 53.6 255 - 63; 

11.7 3S2 28 to 44 143 21.6 U2 — 27.0 ; 

115 .54.3 46 to 63 242 .442 355 -18.7 . 


- Nncpabor of Ordinary shares into- which HOB nominal of convertible stock' 1* convertible, t The extra east of tnvostmeni Is convertible expressed u m* cent .or. 
cost of the ranter in the convertible stock." t Tbrtc- tt*O fflb nuxso. 5 income an number of OrtUnarr mures into which £100 nominal of nmvarUblo mode la remv»«uli« 
Tlris tecamg, d t pry ae d in peace .te-mmn)ed from ttfCMnt 4fnu until incrann on Ordinary shares is greater ri»m* tacome on £l(W nominal of convertible erttuT-fteSi 
csswr^ totoj efelefcisw is earilsr. Income is assumed » grow at Sjw «nr. ger ammm and- is wa aeat valued at IS par crap, per annum, c Scon*, on OiwS 
eaeietOM * ■ -tom It mused until nayenlM and preaent valued, at IS. per cem. per annum. O IWs a income -of. tee- convertible less income of o»i^-*Sur^ rt 2 

oTme mifleriytnaeomiy. O Tbe «eren« between the p remto difference exprerecd *s Z* £SL 1 

mderlytas emnre. -► u •» sndleaiten et relative ehaannesE. — Is an huflearum at raiatiu. * R . *" vame Of 
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Sentiment remains unsettled despite reduction in MLR 

Index down 3 points at 357.3 for a 19.3 fall on the week 


FINANCIAL TIMES STOCK IN 


I'iorenrmm* I 


Industrial Ordinary— 
(.;<•(,! Klim - 


Account Dealing Dates “ tap," issue of a shorter life than 
Option expected, however, caused fresh 

•First Declare- Last Account disappointment and, after a tem- 
D palings tions Dealings Day P^Jn ' aft *2 

Nov 17 Nov 27 Nnv 28 Dec, 9 P jn ' Ufl , *■“ P- m -. dealings re- 
n ” ’ V „ jjjj'jf {£•«? sumed with a distinctly easier 
Dec. 1 Dec. 11 Dec. 12 Dec. 23 H 


Dec. 12 Dec. 23 Dec. 24 Jan. 


trend, particularly at the long end 
of the market. Closing losses 


ET. INDUSTRIAL 
ORDINARY INDEX 


* " «■» "■■■«»■ m ** **** extended to i, but ground was still — * »Vl 

^ , “L *■*!“ f ” 3 * T heing lost late and quotations will 400 

The last day of the Account in Dro bably open lower on Monday. 4W l *, . 

slock markers ended on a rather j he debut of the new short " tap." 1 - . A 

drab note. Gilt-edged took a turn Treasure lQj per cent- 1979 “A" «n h i b) .r 

for the worse, while equities con- at its i^ue price of 954 was of ||fc 4 -M 

tinned on a downward path. little event — * V\n _ L ImA i 

Sentiment was not helped by the much improved volume of 300 a p — f-ii 

depressing economic renew from business in Investment currency V w j Tl 1 

the National Institute of Economic was weighted towards buyers and ' \i. |i * 

Social Research or by the con- t he premium rose to 113 per cent Z50 'fl. Itt 

tinued weakness in sterling. Gifts pr i or 10 closine 1 J up on the dav 3 f 

closed with falls extending to 3 at 112} per cent End-Account . 1 

and were tending easier again in P rofit-t3king caused easiness in 200 I 

the very late dealings at the Romanian bonds and the 4 per _ 1 J 

longer end of the market follow* cent. Consols lost ? to £16}. Yes- 

inc the announcement of a new terday s SE conversion factor was 150 — *7 ‘ 

long “ tap “ stock. The Govern- o.«i)7D (0.6085). — — 

ment Securities Index Tell 0.28 to The big four Banks, already I J 

The reduction of J per easier, were little affected by the 1M 107 k 1S74 1975 

cent, to I!} per cent, in Minimum Cllt in MLR and closed at. or miir. L ■ — . — . — 

Lending Rate appeared to have the day's lowest. The major 

been discounted. casualty was Barclays. 10 lower over the past seven months comment on the third-quarter 

The MLR cut also failed to heln at 290p. Pres.-? comment on the following the introduction of a figures, 
leadin'! industrials. Further looses slightly better-than-expected “stop-loss” feature in the com- . 

r>T a few nonce were reflected in results enabled National and Com- pany's share-incentive scheme. P hili ps Tam p higher 
e fail of ?. point? tr, 357.3 In' the mercial to edge forward a penny insurances displayed fresh losses _ . r *■ , „ 


British Home new nll-paid shares 1 ^JSaSSaS^ ** inTeStD,ent 
attracted a reasonable two-way recommendation. 

business before closing at the j^lTy lo+g 

overnight level of 57p premium. rTOpS- rally Wtc 
after 53p. Following Press com- The Property leaders were suh- 
ment on the “rights" issue and jected to renewed selling pressure, 
conversion plans. Amber Day but prices partially recovered late, 
eased 2 to 46p and the Preferred Land Securities reacted afresh to 
4 to 5Sp. ItWp before ending a net 4 

. cheaper at 18Tp, while Amal- 
Engineerlngs had notable casual- gamate ^ investment and Property 
lies in Falrey which, on ena- wcn? fioaJ j y a penn y down at lop 
Account profit-taking Hirer Hie d Br ; t j sh ^ a fraction off at 
"rights'' issue s°d profits torecas.. }S _r, er t- p< >iepC managed to 
fell to 74p before 3 close of «*!> 3 penny better on balance 

down 9}. Selling on an unwilling gg a £ ter go Pt w hiie Town and 
market lowered APY In to 23 jd. CJt _ p p^perfies recouped an 
while Adwcst up o at l«2p Iog ^ o{ a penny to end 

and Waaon Industrials a like iSa Hav at 13t d. 


j ?i ‘"* ' 


>.w. 

”jK 


Nt„. | 
i4 1 

Not. I 

JLi 

5B-37; 

58.65 

sa^es 

58.59- 

53.57 

1 

5 

| 58-60 

58-90 

68.B6 

56.90 ; 

56.90 

50.91; 

j a57,3 i 

380.5 

367.5 

373.1 

374.2; 

376,6 

222.7! 

224.9 

228.1 
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glomv N1ESR quarterly review at 6Sn. while a “sell" recommen- Anglo-American Asphalt at I67p. f 1 Ith^Jh^id^r SlvmS tra 4S!p a loss on the week of 8. reasonable ?o 0 n <nd PckoAVallsend. 35 higher 
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p-r cent, later confirmed. The news that certain directors have ICI closed a penny harder at Stores closed little changed fluctuated within narrow limits Q U j e t er shippings had Furness n fueled sentiment and prices 

announcement or a new long disposd of some 900.000 shares 313p, after 314p, following Press following a reasonable business, in light trading to cioie mainly W rj { h> a dull market again at drifted. The Gold ..lines mats 

a shade easier. However. Glaxo. IS2 „ down 5, on further con- fe) i 2.2 on thc day and 6.G on the 

35Sp. and Metal Box. 265p. both si deration of the Monopolies wec fc to eatnl its January 4. 19/4 
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fluctuated within narrow limits Q U j eter shippings had Furness ^ft.-clcd sentimen: and prices 
in light trading to cloie mainly .ym,.. a dull market again at drifted. The Gold ’lines index 
a shade easier. However. Gtaxo. .jgn. down 5, on further con- fell 2- on thc day and 6.G on the 
35Sp. and Sletal Box. 2G5p. both si deration of the Monopolies wee k to eatnl its January 4. 19/4 
ended 3 better. Elsewhere. Valor commission planned probe into level of 222.7 and thc metal price 
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6.43 11.21 


...[236.79 -1.2 17.34! 4.91 
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1153.90 -0.3 31.04 7.74 


e Engineering (General) (63) ... 117.83 —1.3 

7 Machine and Other Tools (9) 48.23 -2.3 

8 Miscellaneous f24) -113.83 -0.7 

9 CONSUMER GOODS | 

(DURABLE) (56) jl 10.87 -1.6 

to ! Electronics. Radio TV etc. (15) 121.55 J— 1.9 

” Household Goods (14) ...163.10 -1.4 

12 Motors and Distributors (27) 65 - 88 — l - 4 

CONSUMER GOODS j i 

13 (NON DURABLE) (168) 143.B3 -0.7 
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39 Merchant Banks (19) ... 

40 : Property (32) 

4 1 1 Miscellaneous (4) 


Investment Trusts (50) 
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6.95 

12.86 

22.25 

1 158.08 -0.5 

13.39 

5.12 
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10.40 

138.78 —0.8 

11.14 

4.93 

13.04 

13.04 

159.82 +0.1 

! 14.29 

6-32 
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10.47 

j 98.35 -0.4 

| 22.43 

7.76 

6.63 

6.64 
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5.60 

12.35 

12.35 

154.34 - 

! 15.70 

7.01 

8.28 

7.78 
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. 16.42 

6.55 

9.27 

9.27 

60.43 -2.5 

22.58 

6.58 

6.16 

6.16 
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188.18 -0.2 
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S.I2 

9.48 

9.48 
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15.19 

6.93 

9.23 
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9^7 '246.42 253J4 253.45 257.33 76.08 263.54; 74.74 389.33 : 71.48 
) I 1 18, lli f 18/1) f I9riy72) 112/12/74, 

8.50 239.66 243.11 245.09 845.74 ' 99.04 234.66^ 98.49:350.04 84.71 
| I 1 I I IS. tit | <2/l> I (4/5/72i I2S/M6, 

7.24 154.67 157.56 158.32 160.831 76.55,164.07. 64.38 202.57 64.39 
I I | 1 (LS/lll (2/1) ■ 18 /fiilai i?/l/7i- 

8.00 119.34 181.66 121.54 122.05 51.61 123.15 45.43 168.59 45.43 
I | l (19/11) • i 6 (l) * i4/r?J2i , 6 /I/Tf 1 

10.50 49.34 50.10 60.34 50.52 ' 22.47 50.91 20/111136.70 19.96 

^ I ; 121/1 It <2/1, • I4/7/S8) ,13/12/74) 

8.43 116.71 118.44 118.26 119.081 56.94 131.76: 49.65 S77;41 . 49.65 
j j 1 . (6/81 1 (6/1) <C7/4/7ft iB/U75i 

8^9 112.42 114.62 115.93 116.82 45.10 117.43' 38.39 227.78 38.29 
i | ( 18/11) <6/1, (21.4/71.7 (S.ltioi 

9.60 123.38 125^9 127.82 128.62 49.01 131.94 44.28 257.41 42.85 
t • 1 1 10/11) if. I, (19:5/72» (12, 12.-741 

B.76 165.35 166.95 167.18 168.42 68.64 168.90 64.53 263.28 63.92 
. . | (19/ lit ,*/l) I 14/6/72) (17/ 12.74, 

7.94 » 66.82 68.68 ' 69.42 ! 70.12 26.59 70.25 19.91 170.59 . 19.91 
j j j I |18(11) .Nil (loilrtfl) ; ,6/1/75. 
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Minimum Lending Rate 114% 
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/VineT November 28, 1975) of £S36.49m. All bills offered were revenue’ payments to thv 


(Since wovemner a Uotted, while next week 1400m. Exchequer. On the other hand 

The Treasury bill rate fell by replace similar maturities. there was a rise in the note clr- 


' I (18/inl (6/1 1 (t 6/BiiJlt <13/ lfi/74; 0.0505 per cenL to 10.988 per cent Dav-to-dav credit was In slightly culation and the market was also 

6.45 11.76 11.76 160.34 162.09 162.54 164.19 1 75.25 172.53 yesterday’s tender and the Bank sh or¥supply y intheSoVrnoney faced with oU royalty payments. 

6.44 12.46 ' 12.46 157.94 159.66 15S.64 158.55 95.39 177^4] 80.42 257.40 78.ai of England Minimum Lending market and the authorities gave a Discount houses paid 11-lIJ per 
I 1 i9/7> I (6,1) (13/7/72) /I3/U1/74, R ate W3S reduced by i per cent small amount of assistance by cent, for secured call loans at the 

6.95 12.86 . 12.25 176.23 179.76 179.42 180.17 62.88 1B2.86, 55 28 329^9 . 54.87 [o I1; j per cent The minimum buying Treasury bills from the dis- start and closing balances were 

5 12 ! io 43 ' 10 40 158 .S 1 161^0 162.97 184.92 62.99 166 . 80 ! 62 03^211 as'* 59.78 accepted bid was £97.26 compared count houses. Banks carried for- taken st 11J-11J per c ® n |- 

5.12 10.43 10.40 isaei 161.90 MXOTIMJM. , 11 ) 12 / 74 . with £97^4 i last week, and bids ward surplus balances, maturing Rates in the table below are 

4.93 13.04 13.04 139.97 144.62 146.48 149.51 66.91 156.88. 57.15- 235.08 , 54.25 a t that level were met as to about Treasury bills were in tbe mar- nominal in some cases. 
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(25(11) ; (6/1) .(12/1/72) ,6/l<76i 
98.77 10a79 100.93 101.52 49.83 107.12 43.46: 135.69 43.46 

(20/5) ' (6/1* (2S/4/72) (6/1/73, 
121.62 125.64 126.43 127.95 58.08 132-94 52.63 204.39 52.63 

(24/10/ (fvl; / 16/8/72/ (6/1.76/ 
154.40 158.20 159.75 160.34 65.59 162.58 6a.91 253.72 62.66 

il2/lll ,6/1, ,l7/9/«?i •! 1/12741 

208.02 212.57 212.34 214.31 114.96 218.96109.92 339.16 94.34 
. , (13iU> <6,1) •2/9/72) (13/6/ 62, 

61.96 63.26; 63.68 63.53 24.84 63.76 20.92 135.72! 20.92 
. ' i raflill, ,6,lj (16/ UU-, ( (6/1/76: 


; > 1 24; 1 1) (6.-1 1 (il/l/«,l fl,12/7*v 

88.34 89.71 88.88 [ 69.73 53.58 104.78 45.34 246.06 95.54 
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6.14 381.24 392.20 ,393.97 395.69 224.68 404.18 194.38 517.00 90.80 


12:5/17) • i6/t/7b. 


9.67 9.62 144.94 147.81 148.46.149.67 64.17 151.53 59.19 220.17 59.01 
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per ceDL: arid tbree-moruh 10 |J per cehL: (or one-month ^ade bUts UJ per ceiu.: two-month llisa per cem.: and three- month 
11332 per tori. 



, isVllf fiArto, .KTiaft. Plaance House Base Rate ipobUsherl by Uie Finance Houses AsBOdatiom 114 per ceoi. from November 1 (12 per rent 

a&liii. 6/11 il tori?) irsiLJKiif^u Q^nj^cr 1 ,. acannp Bank Deposit Rates for small sums at sw-i) dar»- notice 7 per cenL Clearing Bank Rama 


5.38 1321.17 323.55 '326.69 331.96 121.26-338.181105.83 431.65 1 87.23 
1 I |;l6/lli| 1 S/li H29/5/69) (29)6/42, 


(or K-ndlOB 11 per ccm. Treasury Ellis: Average (coder rates of discount I0.8&0 per cent. 


8.92 1159.62 162.48 163.32 164.86 69.04,167.07; 63.4S 227.95 63.49 
I 1 J 1 18.-11) ! (6,li -rl6/8iT2i iliili/H 


EXCHANGES AND BULLION 


131.41 —1.4 
..'ise.90 -1.8 


'162.82 —0.7 


.1 91.40 —15 , — 

A 17.49 -2.0 _ 


.105.51 *0-1 
i 

i218.04,—l.S 


83.77 -2.8 
156.41 -2.4 


80.14 


■170.49 —1.4 


133.31 135. 55 135.82 ' 137.78 
8.28 162.78 262.52 164.58 {166.26 

— 164.01 165.68 164.08 165.76 

i ■ I 

— 92.80 j 95.05 ; 95.88 ; 96.74 

— 119.88 124.76 124.47 126-14 

1 ; 

— 105.43 107.51 107.46 109.09 

I 1 

15-67 1221.45 226.44 226.08 229.51 1 

— 86.22 . 08.06 87.18 { 88.19 J 
41.88 160.28 162.31 ,161.95 166.01 


** ALL-SHARE INDEX fGSO) 1182.58 -0.9 


COMMODITY GROUPS 
I ( A'ur included m J<W or 
.-III Sira rc indices) 

44 Rubbers t9) 

43 Teas (10) 

i 

46 1 Coppers (3) 

47 | Mining Finance (11) ... 

« ' Tins (S) 

49 j Overseas Traders (13) 


J 80.14 1 80.81 79^4 j 79.85, 


■172.84 174.64 .174-30 1 175-81 1 

I I i I 


133.73 156.41 157.06; 156-67 

( I ! 


57.66 148.45 56.50 241.41. 55.08 
<30/&> ,6/1) flU*/72t ,13/12/7't'. 

63.48 177.11 62.36 SB8.SZ 62.44 
f?/6i iS/ir lOCviqa. ’, la/12/7-, 
88.07 171.13 84.13 293.13. 81.40 
• 1 17/ 111 it/li Oil IT:, (10/12/74. 

52.76 134.39 42.81 433.72 , 58.33 

< 10/3) /n/l, i* o/72. (im r i.7i) 

48.74 139.31 44.38 144.46 44.88 

llS/lIl tail- ,)5 5/72> 2U/T5, 

46.77 123.90 44.47 155.76 ; 43.96 

■■ iCu/6, , 2 / 1 , ( 21 H/TC, ‘OJ/Urna. 

73.11 232.39, 68.96 262.37 , 65.86 
lilS/ll)' (7/ii (12-12/72) (If/ 12/74, 

37.54 , 94.97 31.21 378.57. »2t 
' ,7/3i 17/1, ,1/5/72) i (7/ 1/76 1 

82^1 241.22 88.19 357.40 ' 56.01 
■ (22/4) iTzli (9/11/73) (80/4/6S) 
33.68 80.81 34.78 303.13, 33.29 
• 38/11? llOtli /lfi-S/72) V17/ 12/74) 


77.50 178.53; 73.43 245.79 71.63 
i6iGj | (6/li 128/1/72) (13/12/74) 


66.66 160.63 62.16 223.18- 61.92 

* J/lS/il) K/h IllStKi (13/12,74, 


FIXED INTEREST 


| Friday. S«r. 


■ Ih-lv* yi»M 
! ^ 



Sterling fell to its lowest level 
ever against the U.S. dollar, to 
close at S2.G200-2.0210, a fall of 
S3 points. The pound touched an 
all-time trading low of 2.0130- 
2.0140 in anticipation of the 
reduction Jn Bank of England 
Minimum Lending Rate, and was 
also undermined by the depress- 
ing forecast on tbe U.K. economy 
by the National Institute of 
Economic and Social Research. 
The pound's trade-weighted aver- 
age depreciation since the 
Washington Currency Agree- 
ment. as calculated by the Bank 
of England, widened to a closing 
rate low of 30.1 per cent, from 
29.S per cenL. after touching an 
all-time low of 30.2 per cenL at 
noon, and standing at 2941 per 


cent, in early dealings. 

The U.S. dollar remained firm, 
showing gains against most major 
currencies. Its trade-weighted 
average depreciation since the 
Washington Agreement, as calcu- 
lated by Morgan Guaranty of New 
York, on noon rates, narrowed to 
2.03 per cent from 2J8 per cent 
on Wednesday. 

Gold lost Si to S13S-139 in 
moderate activity. The metal 
opened at $1384-1391 and torched 
a low point of $1371-138}. The 
krugerrand finished at $1404-142) 
f£69J-70)) in tbe domestic market 
and the coin's premium over its 
gold content narrowed to 2.17 
per cenL from 3.06 per cenL for 
do m stic delivery, and to 2.53 per 
cenL in international dealings. 


FOREIGN EXCHANGES 

J Market K»,u» 

Mav. £8 Bank ! 

197a Sates Da.rV ( 

! % »itefcl 1 Cla* 


AK1 lnlL-rmtliunJ iv 

AllhM Irish Banks Ltd. lti 
Anitiu-Purluguusu Bank jj 

lienry Ansbacher \A 

Banco de Bilbao uj 

Banco de Jerez 3 

Bank of Cyprus ...W 

Bank oF N.S.W S 

Banque du Rhone SA 3 

Barclays Bank n 

Barnett. Christie Ltd.... fl 
Biemar Holding Ltdra 
Brit. Bunk of Mid. Eastl} 

■ Brown Shiplry 1 

Cayz-T. Bowater Co. Ltd. l 
Cedar Hoidi/igs II 

■ Charterhouse .laphet ... 1 

C. E. Coaies 1 

Consolidated Credits^.! 

CtKiperativy Bank *l 

Copleys Bank ;.I 

Corinthian Securities.:. 1 

Credit Lyonnais „| 

G. R_ D:-wes -I 

Duboff Brothers il 

Duncan Lawrie 1 

English Tianscont 1 

First London Secs.. — 1 

■ Antony Gibbs 1 

Goode Durrani Trust... 
Greyhound Guaranty^ 
Grind lays Bank 

■ Guinness Mahon 

■ Hambros Bank i 

Havlin & Partners... I 

■ Hill Samuel II 

C. Hoare Jt Co 7l 

Julian S. Hodge 1 

Industrial Bank of ScoL 1 

Keyser Ullmann I 

Knows ley & Co. Ltd. ... I 

■ Lloyds Bank U 

London &: European ... U 
London Mercantile ... H 
Midland Bank Ill 

■ Samuel Montagu 

■ Morgan Grenfell U 

National ■Westminster 11 
Northern Comm. Trust 11 
Norwich General Trust U 

Portman Guaranty 11 

P. s. Refson & Co. ...... U 

Rossminster Awept’cs li 
Schlesinger Limited ... lj 

E. S. Schwab I 

Security Trust Co. Ltd. E 

Shenley Trust } 

Standard Chartered ... lj 

Sterling Credit }j 

Thames Guaranty ...... J 

Trade Development Bit. j- 
Twentieth Century Bt.j- 
United Bank of Kuwait B 
Whi teaway La id law ... JJ 
Williams & Glyn’s ... J 
Yorkshire Bank 1 

B Members of U» AccWtKS E 
Committee. 

• 7-day deposits r;. 1-nwi® ® 

Wt 

t T^lay deooslUi on son« of 
under ?*.•■ up io £M.W «•' 
over £25.000 

j Demand deposit SJ7.. 


CORAL INDEX 
Close 25S-3W 


New Yuri,.. 
M.-u/rifll ... 


6 |i.Ul50 , 2.c2fl5 , /.D2OT-i-0!l 
8 ■ • I/. UB60-2.fc»U j: 2X420-2. 0450 


lUH ’li In in. 419 1.JJ b.44-b.4b 

Bnuveifc. 16 79.Sl-8V.ScO 79.80-80.00 
Cocvnli'^ea 7 k- I2.35 W.4S l2.o7 12.t8 
Fninkliiri.J 31; u 29-3.13 j 5.20^.31 



Copvnli’^ea ?ie 
Fmntriirt.J c *2 
Ll'Ijvu 6 I 4 

MclHil t7 

Milan S 1 

b 

e«ri- B ' 

Swlliolni.' 6 

Tokyo fita 

Vienna 6— 


6kt 54 Sj-c&.O/ S4.b6-64.85 
7 120.33- 12 1 03, 1 20.45- 125. 86 

S 1.380- 1.189 : 1.6*0 1.382 

5 1 1jfl. 11.30 ;il.i!i.lU54 

B 8 98-9X4 8 996-SJHti 


8.92-8.97 
b 10-620 


B.i3-BJ4 

612-614 


57.40-37.80 57.50-37.78 


EXCHANGE CROSS-RATES 

Jf”V >8 j FrmnfcTnrt 1 New Virt I (‘■r-l. j Bruaael? J L>iO.<i>n |A'^renlftm| 'nrirli 


ZuriChjr.H (OX 86 02*1 L676 679 J&3 9fr«U>t 6.76J T7i | bl^CtoS 70 I 99.35 47 | — 


r.S. S in MonrmL CjS, S=IOLO8-10. CanadlM cents 
Canadian $ in New York S C=®.8&4 f7 UjS. cent-*. I .S. 8 In UUan 694.60 
SterUDK in Milas 1330 X,. 

EURO-CURRENCY INTEREST RATES* 



Hlan ■ Lwc 0 tgb 1 Low 


55.09 38.27 115.491 38.27 
(20.5) | till) (11,9, 83) 1 (3.1/7&, 
50.68 37.01 1 15.43 , 37.01 
«2t:3i | i3:l. /23 l0i«) (3,1.75. 


Nov. 88 I37t | Si^ri/ng 


(Short lerm „.l ll/j JJSg 1 
• day notice! > (^ I 

■Ut'ntb fiag-Bta 

[bree monttu.' il7 9 . -S) ? i**.;!* 

» 1 x niomhi>....| <&)«. li %t> ! il 3 g 

Line year ■ liSa-iSos /i«-Wr 


/)<-8t| 
■•«•••« 
10, v 10 Ig 
ID (01* 
W 10 ,-v 
10 lj 


W. German 
mark 


Wo-w* I 4H-4r a 


Scale* «■ cnwp 
Ovcncu Tradnr* 
Ertleeertaa (Heawr) 
En^incarina (Ctwal) 
Wtne. aad Spirits 
Tna and Came* 
Omen Equlamcm 
MBStrial Cro«P 


Base Date 

Sue Vale* 

Seeuou or Creep 

Base Date 

Base Value 

21-li'W 

UQ-QO 

Mlscctlaaeans Ftaanclai 

51*1270 

12SM 

si/iz'n 

2S3M 

Read Haaaftaurhta 

27.72/47 


3102)71 

1 WSl» 

Rood RotalfhiH 

27.1Z.-67 

UU3 

uvn 

iaa. 1 % 

lewarente Brekers 

2*12*67 


14 1.-7B 

135.72 

Mhrins RIbmk« 

2*12*67 

U6.QD 

14.-1/7B 

142.74 

Alt Other 

13. '4.4? 

100 JO 

31/12/70 

uua 

TRedwpOoa oteM. 

RT-Acaimi Ma 

limjeep «re 


DO.U£l 4i.D7 114.95; H7.67 
.•P/8, I (fall lil/tCiitf. I .6/176. 


calcatatad by End CommunlcaUanj LhnlUd (a 
tnwiilKir nf tin Exctaga TeJesniph Crenp) an u 
ISM 370 CMipiltlw. 

* lla of U» cnaailtmnts of the FT-Actturfes 

Slnre Indlce* U now avaJIahfo from Um Pubna/iars, 
* e Fbnncial Time*. Bracken Hoax, Cannon Street, 
London, eC4P «Y. prk* 13». Sr bdand poet Up. 
CmnmPPWMlih Mp. Fore lm 22*. 


/.urii-li.;.'."!.'|_ S I_d’<0o. 44 I S.40*-6.47i 

t Basic dlscotmt. 2 Rates gh/en art* for 
convertible Crane: closine financial Crane 
S2.I0-S2.35. 

OTHER MARKETS 

| -.Mulen Hatea 

\rpentina * (08 4- ICO 0 Ai-rmu Inal 225-260 
Auntrtilia J 1. 591 1-1. be/!- Austria.... 37-584 
Kt»a(U....| 1/. 81-16.01 JUel^lum 814-83* 

FinUn.J .1 7.93 7.05 bra • It j SD-SJ 

OnrevK 70 975-75.777!f«rbid4 ....I 2.7-3.B 

H'upKjap 10. 17- 10.10* ;D*tu><ark .i 12.Z6-.4n 

Iran I 168-140 Vranoe 6.9D-8.10 

Kuwait....! 0^08-0.699 'liennany.i 6.20-6.3'. 

Lmwmbgl 79.80-80HJ IGreece I 73-76 

U alalia.. '6.2270-5 .2473' I laiy 1 1610-1000 

,N .Zealand. 1.3196-1. 95381 JataQ I 610-840 

duxlL-VriwI 7.10-7.20 ! Vet h. : rids' 6.36 -5. 68 
blnKapore l5.0545-5.07 W.Nor»av ...1 1 1 . 70-.40 
a. Africa.. 1.7448- l.7653lPottU(sil-i 70*80 

C.S.- fNpain | 721-/24 

V -ana-la — Svrite*laod'S.S6-5.66 

£»l- !M 12.01463* 

L. 5fjnanta. 38J3-98 .96 [Vugtiala' ia: 38 .01 

5 Based on rati*s quote*] hr specialist 
gealen. Older rates mar be qmxed etie- 
tvbere. # Rat** arrd is Hie financial 
rale: Special financial rare: 15L43-151.63. 

FORWARD RATES 

— , One niuntR [YUrwTmiuuh * 


>'ra YorL-0.95-0.85 c. [>u , 2. 50-2. 40 c.(,m 
Montreal . 0.30-0.20 i*. pmi0.9S-0.8S c.pm 
.ViiiM 'dam'S U-2ls i*. pro '9 8 c.jun 
Urum*ti...-* 4B-25 .*, |.m 1115-35 L-.ptn 

tiop'iib^'n Slj filj **re pm 20-18 nrv rtn 
Frankfurt <-a pf. pm lL-J-9j pt |>m 

15t-.l*m-45 c^llfSO^pni-Hk*. .U** 

Al Utva 3i£-llf llru pm I In* pit, 

O^lu.. S-aompra 114-12 ore rm . 

Parw, Ai» gi 2C . pro 110-8 c. pm 

•btwkb'lu 42 ore pn, ;1 Il-fli nrc pm 
yiemi* ,...;-35-10 j*n? pm .76-59 cro pm 
Zorich ... : 'Si a -2i a e. pro ;iCj 9j c^pm_ 

Six-mtmih forward U.S. dollar 4.43-L49c 
pm and 12-mamh TJ5-7^5c pm. 


INSURANCE 
RATES 

t Atlantic Assurance 
Cannon Assurance . 
t Address shown under It 
Property Bond table. 


GOLD MARKET 

I Nov. 28 l^ : ] ■ N '" 1 



Value* are for tM** 1 **** 
SUB as calculated W 

Muneura Fund in WaOBB 
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Price* 40 Not. 30. Next mk «W Dee. 3- 

The British Lifts Office Ltd.? (a) 
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Do (A; torn 1 
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4044 -M 

51 n — o 7| 
m ix3 -00! 
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ec.oj -i.il 


<75 Mutual See.Plui — »2 
4.73 Mutual lnc.TS._- 47 7 
3.75 Mutual BlocCkip - J4 3 
3 75 Mutual High YJo.- I«i 


495 -fl5J 
52.8 -OS 
373 -0 6 
49.4 -0.7 


<g) (c)PradL Unit Tst. MngT5.?(aKb) Srfrtg Unit Tst Managers Ltd-V lal 
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*his superbly produced. Book of Garden Design 
lescribes the planning* planting and 
rtaintenance of town, suburban and country 
jardens and is based on the thinking behind the 
Ts gold-medal exhibits at Chelsea. 

Tie principles laid down have the widest 
lossible application, and the colour plates* plans 
md practical text demonstrate how attractive 
lardens may be created arid maintained, despite 
iroblems of upkeep, location and space 
imitation.' 

t will be a source of inspiration to everyone 
vho hopes to create a beautiful garden. 
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. *10 Cannon StrMt, London EC4P 4BY 

lease send me - copy/copies of the FT Book of 

iarden Doaign at £7.50 per copy. I endose a cheque/postaS 
■rder for £- — : — — * — - • 
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For Ebor Manag e ment see 
Sava ft Prosper Jersey 


Free World Fond lid. 

Butterfield Bide-. HmrdUon, Bermuda. . 

NAVCcc.31 1 FJS5065 ] .._.4 - 

G.T. Manacwnent Ltd. IjIh- Agts. 

18 Sl Martln's-Le-lra&d, Ixrmfcm ECU 4EP 
Td: 01-600 9«U Hit 860100 

MaugeBnt International Ltd. 

efo Bk. o! BtannudB Front SL, Harnltn. Knda 


..+.J 260 

3 357 


Ennspuflcat Group 

So roonUv. tax. F — EL693 XTS+sl — ] 483 

Finance Union [M3 3Z8j __J 4.91 

Afmti N. U. Rothrcidld ft Ssea Ltd. 

826 Hill Kamu nl a Ca 8B 8011 

F. ft c. Mgmt. Ltd. Inv. Advisers 
1-2. Imrrace Prcmfray Rffl, EC4R oBa. 
01-8S9 48B8 

Gen. Fnd. No*. U>—4 SUSM5 | ».^4 ; — 

Fidelity MgmL ft Res. (Bda.) Ltd. 
P.a Bat-870. Kaodinrc. Ser nw d * . 

Fidelity InLFrmd- S USW .oa — 

Fidelity FBe.FcL_ — 

FwWity World Fd— 6US965 — , 

Flddfcy&er.Fdx- * — 

Series A (irjnl) a» • — ■— 

Serio*S<Paeiflc6— £326 _ ZZJ — 

FXBLS.T. Managers Ltd. - - 

S, Church SL, a Better. Jq^CZ 0S343SSU 

FlratlmaL DM50 1MM -J — 

flrat etetUngT—..- . ffTw 1034 Z-4 — 


Anchor Gilt Edge _ £806 _ Mil . — 4 10.76 

Anchor Inti 0.98 X 05 272 

Anchcn 'ffUaJts- 0 57 0.38 281 

Anchor Wall EL 348 1 3 M 260 

Da Aust Jersey — 20 3 Zi.* — 

Da Wall EL da 717 355 260 

Anchor Avia uAM 9 0 . 95 ) 357 

G.T. Bacsada Ltd. 

BL af Berrnuda Front SL H amlti u Binds. 

BeryPndFd Nov M- 1 ROM „| I LH 

Do. Fu. SL NOT- » -Jlfi-tl 13836 ) .._J 237 
BerryloLFd Nov.Sq SUSU 04 \+0Zt\ 0.93 

GTS Fd. Ncr 2 S ! SU &565 l+ODQ 1.76 

G.T. MsnaganmL (Asia) lid. 

Hntchtan Hm, Saroourt Rd, Hnoe Rang 
GTAslrfd. Nov 36 - (SUK 64 B , 638 ) ..._4 - 
Hapat Management Ltd. 

305 Fu How lee Home SU ' . 

Hobk Krac tEwr. D 2 - 2 S 3 3331 ) 

HX&PKUTO..-IMCUB, ' 'LWMmH - 
Htll Sam&el ft Co. fGuenuey) Ltd. 

8 Ldcbi-ro St. St P«er Part, Guernsey, CL 
Guenaq-TO— -mftO latW^-fift) 329 
Hill samoel Overseas Fond S-A. 

37 Roe Nop c- Dame. - Lu x emtiQurE. 

NAV I SUSMlOS | | — 

Interaatiouol PaciQclnv. Mngt. Ltd. 
F.a Bex JS 37 . S 8 . KU SU Sydney. Auri. 
Javelin Equity TsUiAl* . 1 H 4 + 8 IMI 350 
JJ£LT. Managers (Jersey) Ltd. 

FO Box m Rtfyal Tsl Hae, Jeray. KCH 3M41 

,CM S i&glftiSf'oo. W»z**r 

For Japan ft Far Eastern Secs, see antler 
Samel Mostega 

J ardlne Fleming ft Co. Ud. • 

4 ffih riooc. cannowbt Centro. Kong Song 

J«nJU»eEstnTOt-| . S 8 .TS 240 

Jardtae /sH? »Mp — UO 

jBitttaeSSArf — 9-6? ■ — — 

JanttnrFtipTO— ; 9 .W • — ■ 

Jartfln Fleni In — - "7^0- -i-f — 

nav oct sa. r^u«. 5 usam 
Nott xuh- dxy Not, SO. 4 Not. X. 

Ftor Jersey InL Fnad Management, tee 
trader Smod Mnitagn 
Jersey Sees. Bk.JJnlt.TsL Mgrs. Ltd. 
SINtw Sweet. a- Hetha^Jaroey. . 0 SM 303 S 1 ' 
HAS ttolU — M 93 I . ~4 «J 3 
Prices att Nor. & Naxt auh-toy Dec. A 


Ketnp-Gee IKanagement Jersey Ltd. 

B, Ghnrcb Street. SL I lelicr.JarB***-- CenL3S511 

K«nprfreCaprtri...|«S5 68 0J J — 

KumpCea Incoran (575 59.9S] — 4 — 

Key se lex Mngt Jersey Eld. 

PO Bra 88. SL'Hclicr. Jersey. ®wj 0140870701 

Fonaelec — . £wJrBJ,779J 2.80 

Ktysdcxlnll £65J 733 327 

Fouel ex Europe. — SLF.20J34 , 3 30 

Kryselex Enrope U16 066 268 

I anon Gth.Fuud-_u 51 SIS 73 _ ...... — 

Keysdrtt Japan — , <553 63S +5.ES — 

Celt, AxartxArcn-| 006. IS +0 03| — 

King ft Soutzasn Mgr*. (Jersey) Ud. 

B Chtirch SL. SL Better Jny.CJ. 033439911 

Gilt Fund Cl ny.i »JM 9.CS] .—4 UJ» 

Next BUB. to Dec. 10. 

Etelawoit Benson Ldn. Agfa. 

20 Fftjehureh SL, EC3 01 -8230000 

QirincsL Lux. F. U!8 __ +3 533 

Gln*TMej'Jiu^_i— _ 465 • n.6 . — 262 

&x Accum. 512 597 2^ 

XnUaftfliiaLin 7.427 2657 237 

KBtntnLFd. 51530.89 — Z47 

KB. I span Ftt 5US1B48 Lg 

agnet Baminfa— 53.M ■ +0 W LTO 

UnilOBdt Dm. — - (20J8 ZL20] ..-4 9.43 

Umoqt Investment Mngt- Ltd. 
eSLGearfX'sBUDauelra.TaM 06344080 

tLamc&tlinLZnc — ![20-2 flJxl J 8.10 

JLamtaUlnL Gth jMJ . 64J| ,™4. 286 

Lloyds BSl (C.L) U/T Mgrs. 

jp.Q Box lB5.SlXeller, jersqi. ' 0S3431E61 

113 

Lloyds Bank Xntoaistional limited 
L&BT Maoefieroent, F O Box 179 r&l Geneva 
L&gTlnrtmc Fit _ (364.00 37550) — J — ' 
LAST Multi-Way.— .J3SZ59 S7»W| - J - . 

M ft G Group (xXcHzl 

3 Qugn. Tt-wer EJ1L EC3R SBOT 01-820 4388 ' 

MAG Island. »3 . . .890} -10) 93-dB . 

(Accum. GnUsi^— _gU2 115.71 -13) 1248 

GddBx.Nor.aS — BUS6.W 7JH I — 

Atlantic Not. 28. — rlt3fi 17701 — -J — 
AuBJaSec- Nov. 38- £lJ5M ^ 1688) . — 4 — 

For Manx InL Mai*. s« BarcLsys Unicorn 

Ssutracl Montagu Ldn. 'Agts. 
U4.01dEroodA.Er2 m-B&80«H 

Apollo rd.NOT.aa- PtylnSLB HUB) — J 250 

JpnAFHENOrl* pKWl »3U _._4 ‘2W 

ifjlBSUJ. Nnv.a_sfee r !« SJl|*SJn( 239 

17 Group Not. H ft.®®® ZOOM .—J 233 

■ 137 Jerxer No*. ML- jfifSz . 5>4 — 4 

ForAnciwr Ftad aee.&’.T, 3&n agement. 


Mnrray, Johnstone dnv. Adviser! 

IBS, Hope SL. caaBfiow. CZ 0U-SC1SS21 

«Hnpc «L F0, 1 SUS194& I I - 

^Ws=w»iL!s4 - 

Negjt SA. . 

10&. Boulevard Btoai, Lnxercboura 
r»V5to>.Sl — _„ 1 5US9.98 |+BJ»j - 

NegJt Ltd. 

Btak d Bdrtnuto Bldgs., HafnilMn. Bnnda. 
NAV Not. 21 1 439p | +8) - 

-Old Court Fund -Bfcgrs. Ltd. 

P.O 88.SL JultmCL.GlMRBM!Y,- 04B15B331 

(XTirivF. Oct. .139.1 <L4d 4 603 

OCftic -F iLNckvS _ZoZ 7 J .USM ...J 739 
OClnLFdNov.»_N4A 100 J .._.J — 

00C9I OcFd Ort. 8l(«.8 Ua.l] 4 7J3 

Save ft prosper (Jeney) Ltd. 

37 Broad SL, SL Heller, -terra. DS34 20391 
Sava A lYoapo- launMaul tat 

tlntCr Fd.Nor.M„fSUSS26 174]' — 

tniFdNOT.K_-_piaaj6 uri — 
TJ-dn&FEF Ncv 34 Jsikl 34 . - 

■rtnmmirfity 1 UQ.Or 4 — 

JlScFWNov.SS - prritCT ^atjj _ 

Ebor Man a gem ent Ltd 

hQumfiriCta. _Q».t ' 300J| -L9J' 206 

bChcniKd lalanil paaj 1023 -Lll 337 

JJsv. Fad. Nor. 10 ^J1072 lS3 ...J 
DeollBSa tAtoa. fttaed tflhun. *a!l Trturi. 

Sehlesinger Fad- Mgrs. (Jenaer 1 Ltd. 
F.a Box UT7.SL Hello-, JerM^. R34273JI 

iSWtiEBdSL. ffiS] r:.i = 

J. Henry Schroder Wagg ft Go. ted. 
120, Chcapslde, RC2. 01-9884000 

:::j mi 

Singer ft Frledla&dcr (fin. Agents 
20. oriuion a, EC-t. • Ol-SUWHS 

-—-.paOBM 30.4O+DJ0J 592 
Tckyo TO OcL31 SZ3.B1 • ] ... .4 252 

Slater Walker Ins. Co. (CJL) Ltd. 

3. Grease Flaca Sl Paw Per* Guernsey. 
WarMwidsNov.28-] MJ | -1-1 7-*° 

Slater Walker (Jersey) 
Bfl.cbnreha.a.Heuo'.jofcw- csns^ei 

asa g^r-ep - ig 

Turret Trust BEgtt. 7 (C^nwi) U*- 
PAX Bn Tin Grand Cayman, rtwidn— la 

35i2 SSSnBftJeStoiA 


Tbkju Pacific ^foldings N.V. 

I oluui,. MHMfiUDCnt Co. N V , Curacao. 

NAV per share Not. 24 SUSIL79 

Tokyo Pacific Hldgs. (Seaboard) N.V. 
l n tl ml s Mmujienurat Ca N.V., Curacao 
Nr.v i*r share Nov. S4 SUX3.1B 

Triiunph Oceanic Int. Fnd. Mgrs. 

8,ChurehSt.f*. liriier, Jersey 0S343S511 
inlcrmitiaaal fnd.. [£8,4 . 29.W) +L4| 420 

"Ax at Mot 28 Bed sub day Dec. i 

'Tyndall Groups 0272 32211 ■ 
IfaurclUm, Bawdi, & El Hello, Jersey. 

O’seraDla.NOT M-BUSL11 117] 600 

CoeaaAce.Ncx'.aii. 6L93A6 LM 6.00 

aSSri'DtsLNJfifi _ £7 10 7 A3 600 

OtSlfij Ace Not. M . £948 9.95 6.00 

3- Way SnL Nov. £S_ SU22245 — 

Znt. UsnFdlfeL 31.. |63.S S7i| — 

United Stoles Tst. IntL Adv. Co, • 

J4, Rue Aidvinfiqr, Lw xcm bours. 

UA TsL Inv, Fnd _ I 5181203 I J ft 99 

Net asset value New. 25. 

S. G. Warburg ft Ca. Ltd. 

3ft CrcthttTrt Stn*L EC2 01-6004850 

Qc.v. Bond Not . 271 SUF9 43 I +0.011 

EtuJ-pylntNev.a?. SLlKll. 75 

CrsJ. SLlFd OCL 011 SUSh.49 ) .._ j — 

Warburg Invest MngL Jrsy. Ltd. 

8 Church a. S Halier. Jsj. CL 0534 w» 
CMf Ild-CKt Jl> HSU] Hjq 4 _ 

carr Ltd ocl 30 E 979 iom 1 __ 

MriaLi Tjl Not. 30- 69.40 __J — 

TMTNcv.l3._:_ •_ H3W30 MSI — 
1-MT Ud. Not-. LL^. [0034 10iu| J _ 

World Wide Growth Hhnagenuatf' 

too, Boulevunl Jv+yal, LaxcBhqurg, 

VTorid Wi Ca GUl F8 1 JUS10.94 |+O0JJ _ 

NOTES 

Trices do M include 5 nr*«.t n ». 
opjJkatJc and M* In renn 
•ndi^fed, Yields 9i irbewn !n last enlums) xllaw 
ar . 'wHtot Q’l’Wve*. 4 Oftercd pices 
hiduda all jatressea-b TcrtVR pnet*. c Yield 
fcratj on rtier pica d^ ^EaJtm£«LB TOtort 
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MAH OF THE WEEK 

The folk 
hero of 
Iceland 

BY JON H. MAGNU5SON 


Gl'DMUNDIR KAERNESTED, 
thf .senior captain of the Ice- 
landic Coast Guard — his friends 
say that he is fond nf the British 
— has become something of a 
folk hern ns the scourge of 
British Trawlers fishing within 
Icelandic water*. 

Nii captain of the Coast Guard 
ha' cm more r raw is off foreign 
trawlers or sent them home half 
empty m the past and present 
cod wars (ban he has. Since 
Iceland extended its fishing 
limns from fit) in 200 miles in 
October. Kaernested. as captain 
or the flagship Tyr. has com- 
manded the sea operation against 
British trawlers fishing inside 
tbr -00 miles limit. 

Kaernested lias dedicated his 
u-hnlc life in the Icelandic Coast 
Guard and is regarded as one of 
the finest Icelandic seamen by 
friends and foes alike. 

Up was horn on June 29. 1923. 
in the fishing town of Hafnarf- 
jordur. which is close to 
Reykjavik. As a teenager, he 
he rame a mess hoy no the old 
rnast guard vessel Acgir. where 
his father was the chief cook, 
and since then, he has rarefy left 
the service except to go to 
school. 

Kaernested graduated from the 
Merchant Murine School in Reyk- 
javik in [949 after having been 
a deck hand on cun boats since 
1942. While at school he worked 
during the summers for the coast 
guard. 


Promotion 


After graduation he worked bis 
way quickly up from third to 
fi:M male and in 1953 he received 
his coast guard's diploma and 
v. n> promoied to a full captain 
in 1954. 

Capiain Kaernested is a 
Catholic in a Lutheran country, 
a non-smoker, and only lifts a 
glass of alcohol to say a " Skal “ 
on special occasions. 

He rarely talks politics, hut is 
a member or the independence 
Party, as i> the Prime Minister. 
Mr. Hall jrmisson. Kaernested is 
a good family man. with Tour 
children. 15 to 30 tears old. His 
wife. Margrct Anna. sa>5 that he 
-pends as much lime at home as 
possible “ hut duty keeps him 
away a lot.” 

The captain U a tough boss, 
who keeps stria order and 
divinlinc on his ship, hut is still 
well liked by his crew and fellow 
I'lu-l Guard colleagues. 

'■ Ho i- calm at all times and 
take s ample time m consider his 
next iiiuvi's '* says mu- associate. 
••Since he was a young hoy, be 
hrt- never been known to take 
r.i.-h decisions " says another, who 
h.ii known him since childhood. 
•• \ good leader of men " says a 
former crew member. . 

Thi- modern-day Icelandic 
Yiion.: nf ihe se.i-s spent most uf 
th" >>.ir- lflfil-UQ as a captain on 
i oa.i Guard riven nuisance 
Plane* .mil a- ,-uch arrested 
<•ver.il alleged violators of the 
iceiaioiiv fishing grounds which 
ni\e jrailu.illy hi.-eii extended 
G 'mi 4 mile- in Infill to 2iK1 miles 
thi- year 

Among (he unlaioi's in those 
r..i.« w.i> a Belgian trawler "The 
R-'ig'an Skipper" which Captmn 
b e rnesird helped tn arrest from 
•i r. old worn-out tw in-engine 
f'oogl.x lhikula plane. The 
ir.iw n-r captain tru'd to esrape. 
bui 'w. i ,-n.iM guard planes and 
thi- ^unbn.ii Thi»r slopped the 
ship hours later 60 miles off the 
•-o.r-l of [(-•-land 


Patriotic 


" it,- is not anti-German or 
onts-Ri-iiish. if anything he likes 
::v.« Rruish" says a Government 
r:tn;i:il. 

Kaernested is a wry 
p.vlrm;ir man. who takes pride in 
d'Ti-nriing his country's fishing 
limits. follows ordrrs from 
superiors to Ihe leilpr. and 
espevlf the *ame h».'hav tour from 
evry body else 

Dunne. hi- -crvtce be has been 
among the first to rhe rescue 
when fellow -cainen have been in 
danger on ihe rough seas fi round 
lei-linri He risked his life and 
o’Jvrs in <:ivc British seamen 
from ihe sinking trawler Preston 
North End from Grimsby nn 
Ar»nt 14. 1950. and received an 
award from Britain. 

Kaerncsied is now the chair- 
man of the Association of 
Icelandic Skippers and has just 
resigned the chairmanship of the 
Federation of Merchant Marine 
and Fishermen's Unions, in which 
rapacity he su guested that 
Iceland should cut relations with 
Britain and leave Mato if the 

British Government again sent 
The Navy to Iceland, which has 
now happened. 

Tan years when he arrived 
a< a passenger at Heathrow \ir- 
prr! in London, lie was Mopped 
at pjsrpnrt control by a duty 
i»Hic->r. whii looked at his pass- 
poG and '•aid "nil. vf] you are 
the famous '"apiain Kaernested " 
which st)Ow<- that Hits energetic 
gunboat captain known, even' out - 
pde hi« own country. 


Richardson’s views on licensing: legislation 

Bank ‘must retain 
supervisory role’ 


BY MICHAEL BUVNDEN 

THE NEED to retain a flexible 
approach to banking supervision 
and the central role of the Bank 
of England in the proposed new 
legislation for licensing banks 
w as emphasised yesterday by Mr. 
Gordon Richardson. Governor of 
the Bank of England. 

In an important speech on 
banking supervision to a Luxem- 
bourg seminar Mr. Richardson 
made it clear that “ the Bank of 
England is unquestioningly 
accepted as the institution res- 
ponsible for banking supervision 
in the U.K.." in spite of the 
absence of any specific statutory 
authority. 

Giving bis H personal views.” 
the Governor said: " 1 trust that 
it will be possible to preserve 
within the new statutory frame- 
work tbn valuable features of 
our present philosophy and 
approach to the supervision of 
banks, while giving the authori- 
ties greater powers over other 
deposit-taking institutions.'' 


His speech was made against 
the background of -the Govern- 
ment’s recent statement that it 
bad decided in principle to intro- 
duce legislation providing for 
prior authorisation of deposit- 
taking institutions, in' line with 
planned EEC moves towards 
harmonisation of banking legis- 
lation. 

This legislation, it is thought, 
could mean extending the role 
of the Bank further, following 
its recent moves under Mr. 
George Blundea as head of the 
supervisory department to 
strengthen its controls in the 
wake of the secondary banking 
crisis. 

It is also thought that the ex- 
tension of the Bank's functions 
and the provision of statutory 
licensing for deposit-taking insti- 
tutions of all kinds could imply 
moves to provide permanent 
protection for small depositors. 
This could take the form of 


some kind of insurance arrange- 
ment lo safeguard small deposi- 
tors. to succeed the ad hoc 
“ lifeboat ” . support arrange- 

ments made to deal with the 
recent crisis. 

Mr. Richardson recognised the 
need for some form of special 
supervision, of banks. “ both for 
the protection of depositors and 
because a well-run banking 
system is so vita! to tbe 
economic health of modern 
society." But he suggested that 
there were advantages in the 
□on-statutory powers exercised 
by the Bank. 

In line with the approach out- 
lined in the last Bank Bulletin, 
the Governor underlined the 
** participative ” and "flexible" 
nature of the Bank's supervisory 
aciivilies. and argued that with 
the exception of the extension to 
institutions beyond the banks 
legislation would not enhance 
the effectiveness of the Bank's 
functions. 


Chrysler pessimism over 
chances of rescue bid 


BY TERRY OODSWORTH 

CHRYSLER U.l\. workers and 
the leading figures in its 850- 
strong dealer network are ex- 
tremely pessimistic about the 
chances of tbe Government 
mounting a large-scale rescue bid 
for tbe company. 

Mr. William Dewing, national 
chairman of tbe Chrysler dealer 
association, said yesterday that 
he expected most nf the chief 
dealers in the group would now 
be looking for alternative fran- 
chises. Many othere. he said, 
would probably go out of busi- 
ness if Chrysler oollapsed. 

Mr. Dewing saw little chance 
of the company continuing at 
its present size. But the dealers 
were hoping to see the company 
within a few days to discuss the 
situation. 

The Chrysler network, which 
employs about 30.000. signed an 
agreement with the company 
about a year ago which allows 
dealerships to switch franchises 
within a 90-day period without 
any financial penalty. Within 
such a period Ihe company buys 
back any unsold cars or parts. 

The unions in the Midlands 
arc particularly anxious about 
their prospects, following the 
gloomy indications from West- 
minster that at best the 
Government is planning only a 


limited rescue based on the 
Linwood plant in. Scotland, com- 
bined with a phased run-down 
of the company. 

This puts under direct threat 
the Ryton Avenger plant, 
employing 4.300. the Stoke 
engine plant, employing 8300. 
and the 1.700-strong Whitley 
headquarters. The position at 
Stoke, however, could be com- 
plicated because it makes the 
engines for the Linwood plant. 

Workers at Ryton. Coventry, 
have now finished their last 
day's work of the year, under 
the plan to close down the plant 
throughout December. The drop 
in Chrysler sales— now running 
at a 5.5 per cent market share— 
has meant a rapid run-down of 
Avenger production, and in the 
last two months of this year 
Avenger workers will have been 
in employment for only II days. 
The rest of the workforce is on 
a three-dav week. 

The Ryton workers have been 
given no indication when work 
will resume: Mr. Pat Fox. the 
Transport and General Workers' 
Union convenor, said yesterday 
that rhe management had made 
no commitment to restart pro- 
duction again in January or at 
any other Uni? 

He added that Linwood had 
been told it would reopen some 


time in January after the holi- 
day break, and that Stoke would 
restart on January 12. 

Meanwhile, with stacks of 
about 20,000 new cars in Britain, 
the company announced yester- 
day that it was offering a trade- 
in allowance of £150 per car to 
dealers to allow more generous 
discounts- to customers. 

Chrysler has spent -heavily on 
sales incentives this year but 
sales have still slipped because 
large corporate buyers have 
adopted a cautious policy to- 
wards tbe company. The 
company was at painr to stress 
yesterday that wbatevei ihe out- 
come of the London talks, its 
warranty and spare parts com- 
mitment would continue. 

An announcement of Govern- 
ment policy on Chrysler is ex- 
pected sometime later next week 
after Ministers have considered 
plans worked out by the Depart- 
ment of Industry. It is believed 
that tbe Government will not 
make its statement until the 
Prime Minister returns- from bis 
visit to Rome on Wednesday. 

Mr John Riccardo. chairman 
of Chrysler Corporation. whi«-h 
precipitated the crisis by decid- 
ing to withdraw from the U K 
returned to Detroit yesterday 
after the latest round of talks 
with the Government. 


‘Slower recovery’ signs in U.S., 
but 1976 optimism remains 


BY PAUL LEWIS, US. EDITOR 

FURTHER EVIDENCE or a 
weakening in the pace or US 
economic recovery came to-day 
when the Commerce Department 
•said ils index nf leading econo- 
mic indicators had fallen 0.5 per 
cent, iti rictober 

At the same tiim*. it revised 
September's fall in ihi« index 
from 0.9 per rem. lo only o.l per 
cent., hut ihe two consecutive 
monthly declines marks the end 
•>r a steadily rising trend over 
ihe six previous months in an 
index ihal is supposed to chart 
the underlying movement of the 
economy. 

In ah accompany i nc state- 
ment. the Commerce Department 
admitted that the index's per- 
formance showed “a modera- 
tion '' in ihe pace of economic 
recovery, a ft er she " strong and 
unsustainable uptime " in the 
third quarter of the year 


Rut it said “ strong 'growth " 
throughout 1976 was still antici- 
pated. and pointed out that the 
levelling off of the index in 
September and October was due 
entirely to a weakening in the 
monetary components of the 
index.'. At least, one or these 
components — real money 
balances — has resumed growth 
during November. 

In October, four of the 11 
indicators now available 
recorded falls, while five showed 
increases. Liquid assets were 
down. 3s was business formation, 
the money balance (Mil and new- 
building permits. 

On the other hand, more com- 
panies reported slower de- 
liveries. while inflation slowed, 
stock markets advanced and new 
contracts and manufacturing 
orders rose. 


Weather 


V-K. TODAY 

SHOWERS and >uni».v spell® 
Rain in S.E Snow nn hills in X. 

London, E. Anglia, E„ S.E. Eng. 

Ram. becoming brighter with 
showers Wind* W. light or 
moderate. Max. SO t46F'i. 

E.. S.W. and Cent. England. 

Midland*. Channel Is. 
Showers, sunny interval.* Early 
frost and. fi»c in places Wind W . 
moderate to fre-h. Max. S-IOG. 
I46 50F.I. 

"business CENTRES 


V 'l4' 
mid-d .n 


Vitim rdtn. 
.Ub.'::* 
K.ihruu 
Uarn-lnna 
fir In ii 


c. *.i.i«lnj S 
•• Man M«r. F 
M« Rmunk* S 
•»: Milan * 
!»4 Montreal Six 


V (Jar 
nwl-djy 
T *K 


\.W. England, Wales, Lakes, 

I. of .Man. S.W. Scotland, 
Glasgow. N. Ireland 
Shower?, snow nn hills. Sunny 
S*IK Winds N.W.. fresh or 
•drnng. Max. BSC. (43-46F.). 

N.E. England. Borders, 
Edinburgh. Dundee, Aberdeen, 
Gem. Highlands. Moray Firth 
Showers, sunny spells. Snow on 
hills. Wind fresh or strong. 
Max. $C. f43F.|. 

N.E. and N.W. Scotland. Argyll. 
Orkney. Shetland 
Sleet or snow, sunny intervals. 
Wind W.. fresh nr strong. Max. 
4C. i-IPF.i. 

- Outlook: Sunny spells and 
showers. 

Lighting-up: London 16.26. 
Manchester 16.26. Glasgow 16 22. 
Belfast 16.36. 
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WASHINGTON. Nov. 28. . 

There is. of course, much 
dispute about the true value 
of the index of leading indicators 
as a guide to ihe economy's 
direction. But today:* figures at 
least drive home the pome that 
growth is bound to falter in the 
fourth quarter nf this year after 
the big lum around in business 
stocks durime tbe third. And 
they may also reinforce the 
sceptics in their belief that the 
recovery could turn . out 
significantly weaker ttoair tbe 
Administration anticipates. 

The main cause for concern 
lies in the field of consumption, 
where retail sales have been 
virtually static since mid-summer 
despite growth in real income 
A s expected, the savings ratio 
has fallen from over 10 per cent, 
in the second quarter (reflecting 
tax rebates'! to under S per cent, 
in the third. But the crucial 
question now is whether con- 
sumer spending strengthens dur- 
ing the Christmas season. 

A second critical problem 
concerns Government policy, 
where the long dispute over New 
York's finances, energy and next 
year’s lax cut have created a 
climate or uncertainty and 
damaged public confidence in 
the future. 

But the prospecls are begin- 
ning -to look up, with a change 
nf heart by the Administration 
on New York and some progress 
towards a compromise on energy 
legislhnnn — although the battle 
over next year’s budget is still 
unresolved. 


Contract 
freedom 
plan for 
football 

By Roy Rogers 

PROFESSIONAL footballers 
will have freedom of contract 
from the 1977-78 season under 
proposals drawn up by the 
Professional Footballers' Asso- 
ciation and the Football 
League. 

Tbe scheme which still has 
to be considered by an extra- 
ordinary- meeting of League 
clubs iii (he New Year, would 
allow footballers, for the first 
time, to leave clubs when their 
contracts expire, although they 
will have to abide by a 
set procedure, which provides 
for compensation to be paid 
lo their clubs-. Transfer fees 
will still be paid for players 
in mid-contract. 

A built-in safeguard lays 
down a complicated formula 
Tor compensating dabs losing 
players. It takes into account 
the’ player's age, the division 
he plays in. and the terms 
offered by the orginal dub. ■ 

Top players 

It is expected to reduce the 
rost of transfers, which has 
Shot above £300,0000 for top 
players. Only yesterday 
Leighton James was trans- 
ferred from Burnley to Derby 
County for £300,000. Under the 
proposed system he would 
have cost Derby about £220,000, 
had be been at tbe end or his 
contract. 

The main points of the 
proposals are: 

1 — A player whose contract 
expires on July 31 should be 
notified by tbe first Saturday 
in May if he is to be re- 
engaged and on what terms. 

2 — Players may negotiate 
with interested clubs once tbe 
ltsl of players offered terms 
has been published. 

3 — Players have to notify 
their elnbs by June 30 if they 
wish to accept the offer. 

Annual review 

The compensation formula 
will be subject to an 
annual reriew. In addition, 
the player himself will he able 
to negotiate a signing-on Tee. 
Any signing-on fee previously 
paid by the club losing him 
would also come into the cal- 
culation of the compensation. 

Last night Mr. Alan Hard- 
aker. secretary of the Football 
League, described the pro- 
posals as a “ fair compromise. 
U» preserve the transfer 
system.” Mr. Derek Dongan, 
chairman of the Professional 
Footballers’ -Association, re- 
garded them as "a greater step 
forward than the abolition of 
Ihe maximum wage." 


Hopes of end 
to Midlands 
beer dispute 

By Our Midlands Correspondent 

A PEACE FORMULA to end 
inter-union rivalry that cost 
Allied Breweries Birmingham 
subsidiary. Ansells. more than 
£7Bm- turnover in the past six 
weeks — including 3m. pints that 
had to be poured away — will 
be put to a mass meeting of em- 
Iployees to-morrow. 

! The dispute reached a point 
I where 470 Ansells pubs ran dry 
jin the Birmingham and Coventry 
(areas because the Transport and 
General Workers' Union 
demanded Id represent the mana- 
gers. dcspilt- the fact that a sub- 
stantial majority belonged to the 
National Association of Licensed 
House Managers. 

After 15 hours of talks ending 
early yesterday between TGWli 
and Ansells representatives with 
Ihe Advisory Conciliation and 
Arbitration Service, it was 
agreed to refer, the issue to the 
TUC disputes procedure, and 
make a recommendation tn all 
1.300 Ansells workers involved. 

The brewery had given a 
warning that not only Christmas 
supplies were endangered, but 
the future of 2.000 jobs, if it 
decided to concentrate brewing 
at Burton-on-Trent. 


Continued from Page 1 

New low for pound 


noraic situation and the hanks' 
anxiety to encourage borrow- 
ing by industral customers, 
may not lead to new cuts in 
bank -base rates. 

The big banks said they would 
be keeping their rates under 
close review, but it was felt 
that, given the portion of the 
pound and the Government 
borrowing requirement, there 
might not be scope Tor much 
further reducrinn in rates. In 
any case, they felt, the drop in 
market interest rate* had 
merely hrmight them more into 
line with the current level of 
bank lending rates. 


The news of the new “ tap 
stock issue, replacing the old 
long tap stock which ran out 
on Tuesday, was also takes in 
the gilt-edged market as a sign 
that there was little prospect 
or much reduction in interest 
rates at the longer end of the 
market. 

The new stock is a further 
tranche of the stock or which 
£7S0m. was issued on July. 
Priced at iSS.5 per cent., 
giving a flat yield of 14.97 per 
cent, and a return nf 15.05 per 
cent, to redemption, it was 
pitched m line with the current 
market level 









the lex colimn 


Hopes dashed 
in gilts 


The market was duly provided 
with a cut in MLB yesterday, 
but it all turned sour later in 
the afternoon when the new- 
long tap was launched right in 
an area of the gilts market— the 
igSO's — winch the Government 
Broker has well and truly satur- 
ated this year, and provided a 
firm signal that long interest 
rates are not going to fall much 
further for the time being. Even 
at the short end the MLR fall 
was only just triggered, pro- 
moting fears in some quarters 
that the change may soon be 
reversed if sterling continues 
to be under pressure. The gilt- 
edged market has been given a 
fresh vision of an unending 
stream of stock issues, with 
little chance of any significant 
reduction in yields. The 
nominal total of this year's gilt 
issues now tops £Sbu. 

With gilts absorbing much of 
tbe institutions’ attention and 
cash this week, equities have 
been drifting back in something 
of a vacuum. The 30-Sharc 
Index dropped by over 19 points 
during the five days, and a net 
eight points over the two-week 
account. It now stands dose 
to levels first seen a* far back 
as last April. There was no 
lead yesterday from Wall Street, 
where the initial reaction to 
the New York rescue plan 
seemed to be one of indiffer- 
ence. But the equity market 
was probably due for a correc- 
tion after a rise of 36 points in 
the three previous accounts, 
activity has slipped back notice- 
ably during the decline, and 
fCVs uninspiring third quarter 
figures are now a thing nf the 
past. It is too soon tn get 
depressed about the failure tn 
achieve a sustained penetration 
nf the June Index high. 


Fairey 

Fairey s £5m. rights issue was 
Dot quite what .the punters had 
been looking for, and the 
shares — which had jumped up 
by nearly a half in the preced- 
ing few weeks — ended 9ip lower 
at 75p. The issue is a big one, 
equivalent to two-fifths of the 
market capitalisation at yester- 
day’s dose, and although it will 
enable the group roughly to 
double its annual dividend pay- 
out. an .ex rights yield of 7J 
per cent, is not particularly out 
of the ordinary. The news is 
accompanied by a forecast of 
higher profits, up from £2.9m. 
to .at least £4m. pre-tax in - the 
year to March after allowing 


Index fell 3.0 to 357.3 


for £467.000 interest savings on 
the issue. But there are stiff 
a number of important 
questions about the financial 
background. 

After all. the croup's major 
change in direction over the 
past few years has involved 
very* substantial sums of money. 
In the last three years it has 
spent £6nt. on fixed assets. £4nt. 


4 



on acqiuMliniis and £5m. on net 
working capital. Over the same 
period its net cash flow — after 
stripping out property sales and 
aircraft development costs — 
has amounted tn less than i’4m. 
As a result the last balance 
sheet showed tangible net worth 
of £12m. and debt of film., all 
shnri term. 

Fairey says that it is now 
moving into a cash gcneraling 
phase, and it is also arranging 
medium term finance in both 
the U.K. and Belgium. The 
medium girder bridge business 
seems to he growing East, and 
although aviation profits may he 
a little lower this year, the 
capitalised development costs 
should also be reduced. All the 
same, this is a case where share- 
holders would be better served 
by a forecast of cash Bow rather 
than of profits. 

See also Page 19 

TV rental 

Up 8 per cent, at £14^m. pre- 
tax, Granada's 1974-75 profits 
are just about what the market 
was expecting yesterday, and 
there is nothing-in the trading 
mix to suggest that further 
growth will not be achieved 
this year. TV rental profits in 
the U.K. have accelerated 
sharply over the two halves, 
while for the year as a whole 
the overseas rental operations 


are finally out of the na 
a turn round worth £475] 
The new levy hah cut im 0 j 
tract tug profits but the qM 
Granada's hits and 
t property, publishing 
are all u.-c Sully up. 

l r K. rental now account 
three-fifths of Granada's 
total, and dearly this tyl 
well inin the high cash 
stage nf its present cycle, 
minimal volume growth, pj 
have risen nearly nr<m 
pre-tax in the second , 
months to September (aft B 
per cent, in the first I-," 
placement* are sluggish ta* 
group ha> managed in 1 
margins slightly aver the 
and rental has a price 
counting from October. 1 
for Granada's 5.1 per cent, 
at 72p is 3.3 times. 

Meanwhile. Rediffljs, 
rental profits are up. imt ] 
overheads in relay hare 
this dominant division 
check, and overall profit, 
the sl\ months to Septet 
are barely higher at £6.7®. 
tax. Hung Kong is still ^ 
money, and at home electi^ 
have not made much heat) 
Bui (ike Granada the group 
rental price rises this hali, 
annual profits cauld get 
to £ I film, pre-tax. 
£14.3m. in 1974-75. The 
yield at Bed illusion— 6 1 
cent, ami covered 2J ii: 
reflects ihe differences Hi 
Granada's pure rental 
tions and the former’s- >1 
relay mixture. 

Sec also Page 15 


Manganese Bronze 

Manganese Bronze hiaswii 
off the whole of the 
value of its holding in K 
Vjlliers Triumph, arovadi 
and a little extra to cm* 
anticipated liabilities." 
result is a net loss of £L7a 
1974-75 after tax and I 
ordinary items. However/ 
fessional valuation of proj| 
has thrown up a surpfi 
£l.9m., ur nearly 50 per 
which is quite somethin# 
sidcring *hat three-fifths if 
group's property assets 
already in at the directors' 
valuations. Liquidity 
apparently improved, the 
is arranging medium 
finance, and there Is a non 
dividend. And there is no 
gestinn this time that 
auditors are goioS 
quarrelsome. 

See also Page 16 
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One of the highest stable incomes currently avai 


% For every £100 you invest NOW you could, 
expect to receive approximately £13.60 gross 
per annum for as long as you hold your units . 

Prospects of capital growth 

0 As interest rates decline (a trend currently 
to be detected both internationally and in the 
U.K.) there should be a corresponding 
increase in the value of Preference Shares 
generally. 

0 To ensure continuity of high income and 
security of capital, the pfeference share port- 
folio comprises 83-55% industrials; 12-36% 
investment trusts ; 4-09 % water boards. 

Tbe price of units, and the income from them, 
may go down as well as up. 


PREFERENCE SHARE FUND 
Trustees ^ 

The Royal Bank of Scotland#® 

Managers 

Arbntimot Securities Ltd. 

(Registered in Edinburgh 46694.) 

AppBcadtm vffl be acknowledged and ank 
{raged will] in 35 dan ol tbe ctme at Uifl 
foffal price toduOa an InHtti chant of 5%,-ni -— 
t* 1% + VAT. Malt run, dtambadoai an ■ 
febnarfand 1 5tb August. . -a rf 

Afto" tbe CJoSe of thb offer liniu msr be ~ 

weekly quoted orlee bued on ihe Si»i 
f Uidl taiTRimenta. This value also . 
winch Use mausen re-omchosc oniu. - 
o»r mils Mil be available on Mondays 


prico*«A i» flowed la hadliiit nnmopn. A «®£2a| 


This offer remains open anti! 5 December 1 975 at 23-9p per unit (or the momgtn' tteaiing price if &>»*) 


TteAsMhMtSeciettm LU.. 21 UrcaSfretf.Ediirimdi, 
EH3 9LH, or phone: 031-228 1421 gad ask for dealers. 

I/We wish to invest the sum of £ (min. £200) In Jascot 

Preference Share Fund Income Units and enclose a cheque 
payable to ArbotlzDOt Securities Ltd. 

I/We declare that l am/we are over 18 and not resident outside 
the scheduled territories nor am I/are we acquiring the above 
mentioned securities as the noniinee(s) of any peraonfs) 
lament outside these tern tones, flf yon arc unable to make 
this declaration, rt should be deleted and the form lodged 
iaS&J ^ Banfc . Stockbroker, or Solicitor in the United 


j— j 


The Managers reserve the right to close the® 
should the value of units rise by more 

Signature^). 

(Tacoi 

(Stare 



For details of em* share [ - 1 

exchange scheme tick this box 1 — — -j ™ 
For details rf our monthly r - " I Vt . a 

savings scheme rick this box. I — - , 


■saj'AMfsyg* jM'.srss 

fi Thfi Flnan-inl Timv« Lid., 1*7* 
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